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THE BANK OF ENGLAND AND THE BILL BROKERS. 
Tue power of the Bank of England over the money market has 
not been for some considerable time past, it might almost be 
said for several years, so considerable as it used to be in former 


times. There are several reasons,which have led to this. In 
the first place, the Bank of England, though still in point 
of capital, and even in point of prestige, by far the foremost 
bank in England, has for several years past seen the great joint 
stock banks of London grow up and become, collectively, more 
equal in strength to it, while individuals among them may 
even at times surpass it in the amount of deposits. 

In the next place, the published fixed minimum rate of dis- 
count has frequently been so distinctly above the ordinary 
market rate, that the Bank of England has been often for 
weeks, and even for months together, out of the market, except 
for borrowers who were unable to obtain accommodation else- 
where, and who, though they might have perfectly good securi- 
ties to offer, were naturally not exactly the class of customers 
which a bank desires to encourage. In order to meet. the diffi- 
culty which arose with respect to their own customers—from 
the fact that the minimum .rate of discount at the Bank was 
so frequently above the rate charged elsewhere, and that hence 
their customers would, if they relied on them exclusively for 
accommodation, have to pay more than the real market value— 
the Bank of England resolved in 1878 to make a change in their 
mode of doing business, and to discount for such of their own cus- 
tomers.as did business with them exclusively at a lower rate than 
that publicly announced, if the market rate at the time were lower 
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than the Bank rate. There were very strong reasons to be given in 
favour of this course. Those’ firms and persons engaged in 
business, who transacted their discounts exclusively with the 
Bank of England, might very fairly ask why should they be 
charged a higher rate by their own bankers for the accommo- 
dation which they required, than they could obtain that accom- 
modation at elsewhere. And it might also be said, that it was 
not quite fair to the shareholders of the Bank that they should 
be deprived of a legitimate source of profit arising from the 
natural business of their own customers. 

These remarks explain in a general way the posi- 
tion which the Bank of England has for some time past 
stood in with regard to the common discount business of the 
City. In ordinary times it has had but a comparatively small 
share of it. No details have been published for many years 

ast as to the heads of which the “other securities” of the 

ank of England were composed, and therefore it is not pos- 
sible to state what classes of securities the Bank holds under 
that general designation. The latest returns available re- 
ferred to the year 1875, and showed the following results when 
brought out in the form of averages for the whole of the work- 
ing of the year :— 


BANK OF ENGLAND, 1875. 


MoveE 1n WHIcH THE “ OrHER SECURITIES’? WERE DIVIDED. 


Annual average of temporary advances ee ve ee -- £8,332,000 
Ditto ditto bills discounted .. Ty “4'402,000 


Ditto ditto “other securities’ after deducting the above. » 11,480,000 


Total.. e. -. 19,164,000 


It appears, therefore, that, at that date, less than a quarter of 
the advances of the Bank of England were in the form of dis- 
counts of commercial bills. And, when the probable amount of 
discounts to their own customers, both in the metropolis and at 
their branch banks, is borne in wind, it would appear to be 
likely, that at that date a small part only of their discounts 
would have been taken up from the general discount market. 
The Bank, from the figures before us, can have held only a com- 
paratively small supply of really first class commercial paper. 

There are great disadvantages, both to the Bank and to the 
business world itself, that such should be the case. The Bank 
loses a very convenient form of investment for its deposits, and 
it loses, also, the hold over the market which the being a large 
discounter of bills would give it. No doubt the securities it 
holds for its advances are of the most solid and respectable 
description, and such also as yield a good rate of interest ; but, 
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being of a permanent class, they do not give their holders that . 
command over the market which securities maturing at fixed 
and not distant dates give those who hold them. 

The discount of bills in London is, far more, we believe, than 
in any other commercial centre, in the hands of bill brokers— 
that is to say, of persons who apply themselves to this desorip- 
tion of business exclusively, ins of bankers who, neverthe- 
less, are the holders of the funds from which the means for 
discounting bills are found. All the large banks have, it is 
true, to a greater or a smaller extent, discount departments of 
their own, but no banks, we believe, in London—comparatively 
few even in the provinces—are able to employ all the resources 
which one class of their customers leaves in their hands in 
advances to those of their customers who belong to the borrow- 
ing class and require accommodation. 

he surplus funds ofthese banks--andin theaggregatethey must 
form enormous totals, the exact amounts of which it is extremely 
difficult to estimate even in a very distant and rough way—are 
placed with the bill brokers, who thus compete not only with each 
other and the other banks, but with the Bank of England itself, 
for the discount of bills. It may at first sight a pear stran; 
and anomalous that the large London banks he supply the 
bill brokers with resources from which they can compete with 
the banks themselves for obtaining the securities which both 
require. But this apparent anomaly is explained by the habits 
of business in London to which we have previously referred, and 
which cause those who have bills to dispose of rather to take 
them for discount to brokers than to banks. There are many 
reasons besides those mentioned above which have led to this 
being the case. A banker, though he may be willing to give 
credit to his customer to a moderate amount, and though enter- 
taining no question as to his solvency and of those with whom 
he does business, may nevertheless not desire to hold so lar, 
amount of of a particular class as would be the result if 
he aa Sonal e whole of his transactions. Again, it might 
not be convenient to him to make so large an advance for 
other reasons. The merchant, therefore, willingly, has recourse 
to the broker, who finds no difficulty in placing the securities, 
perhaps breaking up the parcels of bills and sub-dividing them, 
80 as to suit the convenience of those whom he deals with. 

The same circumstances cause the deposits which the bill 
brokers hold to be peculiarly unstable. They are by no 
means of so settled a character as those which the 
bankers hold. They are rather sums of money which are 
not wanted for the time, but which may be required at any 
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moment, than settled amounts placed by for any fixed 
time, they differ thus much in character from the balances 
which the customers of a bank must, by agreement or 
otherwise, keep on their accounts. There is also another 
very marked difference between the two classes of business— 
those of bankers and of bill brokers. Bill brokers have to 
allow interest on all the money in their hands. Bankers, on 
the other hand, frequently hold large sums on which they 
have not to allow any interest at all. There are further diffe- 
rences between the two classes of business which we cannot 
well folluw, and the expense at which each of them is carried 
on, which go further towards placing them more on a level than 
might have been expected; but the fact remains that the broker, 
as a rule, has to allow interest on every deposit he holds, while 
the banker has not. This naturally causes the bill broker to 
desire to employ the whole of the money he holds to a 
profit, even more keenly than the banker does. The result is 
that the bill broker frequently keeps no reserve of ready cash 
at all. He has his readily convertible securities, which in a 
general way he can turn into cash without delay; but this is a 
different thing from the possession of ready money. We must 
add to this the fact that the bill broker is, from the nature of 
his business, subject to more sudden demands for the deposits 
he holds than the banker; and we may see at once that there 
must be occasionally times in which the bill broker, though 
carrying on a perfectly well secured business, as far as the 
paper in his possession is concerned, may require sums of ready 
money which it is not always easy for him to obtain. If he is 
suddenly called on to repay a large sum to a bank which may 
have lent it him at call, he may not immediately find another 
bank or another broker willing to lend to him ; and as we have 
just explained, the bill broker, since he keeps no reserve of 
ready cash in hand, must borrow in order to be able to pay. 
Under these circumstances the natural resource of the bill broker, 
who requires to borrow and who cannot be supplied in the open 
market, is to ask foran advance fromthe Bank of England. These 
demands on the Bank of England became some years since so 
unwelcome to it that the authorities there made a rule, as far 
back as 1858, that they would only make advances to the bill 
brokers at those seasons of the year when the public money is 
particularly large at the bank—immediately, in fact, before the 
dividends become payable—and that every other application 
for advances from the brokers should be considered exceptional 
and treated accordingly. This rule was made, it will be observed, 
about five and twenty years ago, In the course of time some 
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laxity had gradually crept in with respect to enforcing it, and 
the requirements of bill brokers, like the requirements of other 
persons in business, had come to be met very much without re- 
ference to this rule. Some bill brokers had, in fact, come to 
rely absolutely on obtaining accommodation of this description 
when they required it, and undertook a class of business which, 
without this resource, would have been impossible to them. 
The feeling that this laxity might rise to considerable incon- 
venience if it were not checked, caused the Bank of England 
quite recently to make it understood that they would enforce 
the rule strictly for the future. Arrangements were made so 
as to prevent its enforcement from pressing with undue severity 
on individual borrowers who might have relied on obtaining 
accommodation in this manner because they had frequently 
been ‘allowed such indulgence before. But it has now been made 
clear that the rule will be strictly put in operation for the 
future. 

The effect of this regulation will, we believe, be salutary. It 
will break through the habit of employing money to the last 
fractional balance, which had become very general in the 
money market. Bill brokers had been in the habit of receiving 
large sums from banks, at call, of employing them in loans, 
because they knew that in the last resort they could obtain 
an advance | Bm the Bank of England if they were called upon 
suddenly to repay money deposited with them in this manner. 
The banks also lent out their unemployed balances to the 
furthest extent, because they knew that the brokers would, if 
pressed, be able to repay them immediately ; and avery undesirable 
practice of discounting forward—that is to say, of bill brokers 
undertaking to place large parcels of bills at rates agreed on before 
the bills themselves were in their hands—had sprung up and be- 
comecommon. Speculation of this description is most dangerous, 
and it could only be carried on so long as the bill brokers knew 
that in case of need they could obtain assistance from the Bank 
ofEngland. The funds with which these bills were discounted 
will thus be no longer in the bill brokers’ hands. The effect, 
therefore, of this action on the part of the Bank of England will 
be to cause some increase in the unemployed cash of bankers, and, 
in consequence, it is expected, in the balances they ae with 
the Bank of England. The question that now arises is the fol- 
lowing one: What course will the Bank of England itself adopt 
with respect to the additional resources which this arrange- 
ment seems likely to place in its hands? Ifthe Bank of Eng- 
land employs this money in keeping a larger reserve itself 
greater iness in the money market should ensue, with pro- 
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bably fractionally higher rates for discount, on account of 
there being somewhat of an increase in the unemployed margin 
‘of money. But should the Bank of England keep no higher 
a reserve than before, a great part of the advantage which 
— otherwise be expected to be reaped from this measure 
will not be obtained. The banks and the bill brokers will, it 
seems to us, in this case have also some reason to complain 
if the Bank of England takes advantage of its command of 
the situation to employ to its own advantage the balances 
which, by its own regulation, it prevents the other banks and 
the bill brokers from making use of. It is one of the weak 
points in the English money market that the unused balance 
of money in it is always so very small, and we trust that one 
result of this regulation on the part of the Bank of England 
will be that it will be increased. 


— 
— 





THE PROGRESS OF BANKING IN GREAT BRITAIN, 


In the Banking Almanac for 1883, it was shown that up to 
October last the paid-up capital of the banks carrying on busi- 
ness in the United Kingdom, exclusive of Anglo-Colonial and 
Anglo-Foreign banking companies, had increased to £67,488,600, 
and the Economist Banking Supplement, published on the 
19th May, which brings down these figures to practically half 
a year later than those of the Banking Almanac, now states 
the total at £67,994,508, showing an increase for the half- 
year of £505,969. The figures are as follows :— 


Pamw-vr Capitan or Jomnt Stock Banks. 





England and Wales 
Scotland 

Ireland . 

Isle of Man . 





Osa” | Tbss. 


Increase or 
Decrease. 





61,535,635 
9,046,000 
6,840,000 

66,904 


51,851,374 
9,052,000 
7,024,230 

66,904 


+ 315,739 
+ 6,000 
+ 184,240 








67,488,539 





67,994,508 





+ 505,969 





These figures, therefore, show an increase at about the same 
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rate as that recorded in 1882, which was just over £1,000,000 
for the year. As usual the bulk of the increase falls to the 
lot of the joint stock banks of England and Wales, but it is 
also to be remarked that the Northern Irish Banks, in adoptin 
limited liability, have at the same time been issuing additional 
share capital at high premiums, and this accounts for the 

rowth of capital employed in banking institutions across the 
Frish Sea. further movement is also to be noted in respect 
to the adoption of limited liability, under Sir Stafford North- 
cote’s Act of 1879. It was stated in the Banking Almanac 
that there were, at the close of 1882, 97 limited banks in 
England and Wales, 2 in the Isle of Man, 8 in Scot- 
ro and 4 in Ireland, making 111 in all. According 
to the Economist, there are now 107 English banks 
which have either been constituted with, or are engaged in 
converting into, limited liability companies, while there are 
none of the joint stock banks, either in Scotland, in Ireland, or 
in the Isle of Man continuing to burden their shareholders 
with an unlimited liability. Adding, therefore, to the 107 
English banks, 10 Scotch, 9 Irish, and 2 Manx banking com- 
panies, we obtain a total of no less than 128 limited joint stock 
banks, or an additional 17 for the half-year. This leaves but 
11 banks to give in their adhesion to the principle which should 
govern the establishment of all joint stock enterprise. The 
great change which has taken place in the past four years is 
brought more clearly home to us when it is mentioned that the 
failure of the City of Glasgow Bank found us possessed of no 
less than 79 unlimited banking companies; consequently as 
many as 68 have already converted, to the evident satisfaction 
of their shareholders, as well as to that of the public at large, 
who are quite able to appreciate the advantage of an improved 
market value for bank shares. The public reason in this way, 
that the Stock Exchange is one of the best tests as to the credit 
and stability of a joint stock bank, and if bank shares rise in 
price, the public look upon it as settled that the credit in which 
those banks are held has correspondingly improved. 


There are various other points upon which the Economist 
Banking Supplement affords material assistance to those en- 
gaged in the consideration of bank statistics. As we have 
already referred to the question of market value, it will be in- 
teresting to note what have been the movements in the Stock 
Exchange during the past six years. The following figures 
are therefore extracted from the Banking Supplements pub- 
lished in May, 1878, 1879, 1880, 1882 and 1883 :— 
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AGGREGATE Market Vatve or Joint Stock Bank Capitat. 





| 
May, 1878, | May, a7. May, 1880, | May, 1882. | May, 189 





England and Wales. + | 124,006,000 | 111,852,009 | 117,012,000 | 137,402,000 | 143,146,000 
Scotland . . «- «| 28,645,000 | 20,419,000 | 21,466,000 | 23,249,000 | 24,019,000 
Ireland .« . -« - | 20,231,000 | 18,446,000 | 18,299,000 | 19,372,000 | 20,264,000 


Isloof Man . . «| 135,000} 115,000! 155,000} 215,000 | 216,000 | 
| | | 

















| 173 017,000 | 1507362,000 | 157,832,000 | 180,288,000 | 187,644,000 | 

Between 1878 and 1879 the depression caused by the great 
failures aggregated no less than £23,000,000 upon a paid-up 
capital of £65,000,000, and up to the middle of 1880 the 
recovery had only been trifling. But the general adoption of 
limited liability which then set in aided materially in bringing 
about a revival of confidence amongst bank shareholders, so 
that before 1852 was reached, the entire ground lost in 1878-9 
had been recovered. In 1882 and 1883 the improvement in 
prices has continued, Scotland and Ireland participating equally 
with England in that improvement, and the result is that over 
the entire list of banks in the United Kingdom the average 
premium in the market in 1883 stands at 1°76 per cent. as 
compared with 1°36 per cent. in 1879, and with 1.66 per cent. 
in 1878. This average percentage of improvement, however, 
is greater in Mngland than in Scotland or Ireland. 

‘We now come to a very interesting portion of the returns 
summarised by the Economist. All the balance-sheets which 
are published are here collected together and tabulated, and it 
is most interesting to note the rapid change for the better which 
has taken place in respect to the compilation of the published 
balance-sheet. In 1878 only 71 English banks published their 
figures, and in many instances the statements were so decep- 
tive, from acceptances, credits and miscellaneous items being 
included with deposits, while investments, discounts, advances 
and cash were inextricably mingled, that a comparison was ex- 
ceedingly ditficult. Now 101 English banks make their returns 
public, and although a common form of account is still a matter 
for future arrangement or legislation, balance-sheets are far 
fuller and more accurately arranged than they used to be. The 
Scotch banks have always published balance-sheets, but whereas 
in 1878 a properly audited return was unknown, they now all 
of them receive the sanction of men duly qualified to report 
upon them. In 1878 only five of the Irish banks made known 
the dc tails of their balance-sheets, while at the present time 
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nine are published, the Bank of Ireland alone being a sealed 
book to its customers and noteholders, and as the people of 
Ireland hold some £3,500,000 of those notes, we think they 
have a right to be informed more precisely respecting the mag- 
nitude and description of business which their leading bank is 
carrying on. As regards the deposits held by the joint stock 
banks of England, Scotland and Ireland, it is well nigh impos- 
sible to afford a trustworthy contrast. Five years ago the 71 
banks which published their balance-sheets in England returned 
their deposits at £239,693,866, whereas at the present time 
101 banks make an aggregate return of £286,084,978, but even 
this contrast is invalidated from the circumstance that in 1878 - 
many of the banks included acceptances and other items with 
their deposits, while they do not do so now. We see that 
Mr. Palgrave, in the Economist of May 26, estimates the total 
deposits held by all joint stock and private banks in the United 
Kingdom at fully £550,000,000, and it will be seen from the 
following statement that we can account for £394,009,873, 
yer: by 120 banks, which now publish their accounts periodi- 
cally :— 





| Cash Money | : 
i } Discounts and 
Deposits. | atCalland | Investments. 
Short Notice. Advances, 
| 





95x of English Banks | 286,084,978 79,546,125 70,077,710 | 236,400,063 
All Scotch Banks .| 80,286,244 | 14,458,867 | 21,376,685 | 63,470,203 








| 604 % of Irish Banks.| 27,688,651 | 6,878,493 | 5,563,322 | 24,801,071 
| 
| | 394,009,878 | 100,883,485 | 97,017,617 | 324,671,337 ° 














These totals are large, and would point to the joint stock 
banks, holding between them considerably more than £4,000,000 
sterling in the shape of deposits, leaving, let us say, perhaps 
£120,000,000 or £130,000,000 as the deposits held by private 
bankers. This certainly does not appear to us to be an excess 
estimate. With regard to the investments, it may be assumed 
that over £65,000,000 consist of British Government Stock, 
while as regards the discounts and advances, we are still unable 
to effect even an approximate division between the two. 

It is the consideration of statistics such as these which serves 
to impress upon us the enormous Haid which the banking 
interests are in this country, and there can be no doubt that 
those jnterests and that power are increasing Hew by year. It 
is, therefore, increasingly desirable that publicity should be 
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given as far as possible to the nature of their transactions ; and 
we do not despair of the period one day arriving when not only 
all the joint stock banks will issue periodical balance-sheets, 
but the private bankers will find it to their advantage to do the 
same. We are quite aware that such an idea would cause a 
shock to the majority of private bankers who, for so many 
years, have been wedded to unnecessary secrecy ; nevertheless, 
even greater changes this have been adopted by bankers, who 
are as capable of profiting by the signs of the times as any 
other business men. We believe that should we ever have to 
deplore the failure of a large private bank, the publication of 
balance-sheets, professionally audited, would follow as a matter 
of course. It-is as well, therefore, that the ideas of -private 
bankers should become used to the probability of such a step. 
It is only those who are unsound who need saat the slightest 
fear of publicity, and we believe those to be in the very smallest 
minority. The collection and publication of such details as we 
have here been passing in review serve clearly to educate the 
public mind in respect to the nature of a banker’s business, and 
if the public in consequence become more exacting in their - 
demand for information, we are quite certain that the bankers 
of the United Kingdom are in a position to supply all the 
—_ required of them, and to increase their own credit by so 
oing. 


y* 
> 





THE CONDITION OF THE MONEY MARKET AND THE RECENT 
ACTION OF THE BANK OF ENGLAND. 


In recent years, May has certainly not been a dear month for 
money in the London Money Market. The cumbrousmechanism 
which necessitates the temporary withdrawals of sovereigns for 
Scotland at this season of the year operates upon the supplies of 
coin in the Bank of England, after they have been extensively 
replenished by the large payments of taxes in the first four 
months of the year, and this year, with a 64d. income tax, those 
tax-payments have been larger than usual. It is a rule of the 
market that money should flow from the country into London 
in the first half of the year and from J.ondon into the country 
in the second half, and it is, therefore, exceptional and strange 
that the London market should just now be bare of supplies and 
the Bank return so particularly weak. The Government balance 
in the Bank of England, is, at any rate, considerably higher 
than it was this time last year. Yet the Bank of Englahd has 
lost nearly £3,000,000 of coin and bullion since this time last 
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year and nearly £6,000,000 as compared with May 1881; so 
that the total held on the 23rd ultimo stood at no more than 
£20,130,000. This is an exceptional low point for the month 
of May, and in no corresponding week in any previous year has 
it been so low since 1869, when all the other items in return— 
notes, deposits, and securities—were upon a much smaller scale 
than they are now. Yet it has only been since the beginning 
of March when the rate was lowered to 3 per cent., that 
the Bank has in any material degree snipe with the open 
market, and both 1881 and 1882 were years in which the Bank 
rate was perhaps less a guide to the terms current in Lombard 
Street than it had ever been before. But it is equally apparent 
that in thus holding aloof from current business the Bank 
management did not increase the strength of the return; and 
it remains to be seen whether the recent action of the directors 
in restricting their advances during eight months out of the 
twelve will be more distinctly operative in that direction. As 
yet it has not had that effect. 

It will be interesting to consider how it has been that the 
Bank has lost so much coin and bullion in the past two 
years. The following statement shows us :—(1) What was the 
position of this all-important item at the end of May in 1881, 
1882 and 1883. (2) What the reduction was over each period of 
twelve months; and (3) the balance of the daily recorded re- 
ceipts from abroad, or withdrawals for export, as stated at the 
bullion office during the same periods :— 


Last Return tn May 


1881. 1882. 1883. 
Coin and bullion held ee +. $26,952,924 £23,164,704 £20,130,894 
X o J 





Decreases on the 12 months... £2,798, 220 £3,023,810 
Net balances of imports and exports 
of gold recorded by the Bank .. 617,000 out 1,780,000 out 


Decreases unaccounted for .. +a £2,181,220 £1,243, 810 
These amounts of £2,181,220 and £1,243,810, it may be 
assumed, must have been taken for purposes of augmenting the 
internal circulation. The question, therefore, arises—has there 
been an increased absorption of currency (coin and notes 
togother) in the country during the past two years? At first 
sight, any such increased requirements would appear to be quite 
improbable. At this time two years (May 1881) the country 
was in the midst of a very extensive financial speculation, and 
at the same time trade was moderately brisk, especially in 
the direction of America. Now, financial inactivity strongly 
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revails, trade is stagnant in most directions, and the falling-off 
in the Banker’s Clearing-house statistics is sufficient to indicate 
that less money, or its equivalent, is passing. There is some 
difficulty, therefore, in forcing ourselves to believe that larger 
amounts of coin and notes are required for circulating purposes 
than was the case two years ago. What, however, are the 
actual facts? Taking the statistics furnished by the May num- 
ber of this magazine for our guide, we find that, contrasting 
1883 with 1881, there have been increases in the note circulations 
in Scotland and Ireland of as much as £1,335,000 :— 
Two years’ addition to note circulation in Ireland .. £978,103 
5 PR Scotland ... 356,807 


” ? 


£1,334,910 


In these two provinces of the United Kingdom, where notes 
practically exclude gold, it is found that the circulation has run 
up very considerably ; and allowing for the fact that part of the 
Trish expansion went to counteract .the previous contraction 
there is still a large residue representing a new expansion in 
the note issues. If, therefore, Scotland and Ireland require a 
larger circulating medium than they did two years ago, the same 
may very naturally be the case as regards England and Wales. 
But in England and Wales, it is sufficiently apparent that the 
note issues cannot be extended. The country banks do actually 
find their notes some few thousands (£2,178 on average) above 
the corresponding period in 1881, but the Bank of England as 
it has lost gold has had to place a tighter and tighter hand 
upon its notes, and has reduced the amount with the sonal by 
as much as £866,840, so that while the Scotch and Irish cir- 
culations are enlarged £1,334,910 ; the notes active in England 
and Wales are less by £864,662. But this is notall. By the 
banking laws of Scotland and Ireland, those banks are com- 
pelled to hold more coin as they issue more notes, and upon the 
.two years they have augmented their stock of sovereigns 
£636,242, nearly all of which may be regarded as having been 
withdrawn from the Bank of England. The result is, that while 
£3,425,030 in coin has been taken out of the Bank here for 
internal purposes we must deduct these items of £636,242 stored 
in Scotland and £864,662 for notes demonetised in England, 
leaving £1,924,126 as the net increase in the circulation of Eng- 
land and Wales. Relatively, therefore, England has obtained 
but a small increase in sterelation as compared with what Scot- 
land and Ireland have obtained. 

We cannot, however, well judge of the amount of coin required 
in the country by the volume of business in the Stock Exchange, 
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or by the bills and cheques passing through the Clearing-house. 
Bills and cheques represent wholesale trade and large trans- 
actions, while coin is required for retail purposes and pocket 
money. The former has a tendency to fluctuate as finance is 
active or stagnant ; as foreign trade is brisk or slack. But the 
absorption of coin for internal retail trade is a much more 
constant quantity, and fluctuations in the amount of such 
absorption—though often important from month to month, as 
holidays, quarter-days, harvestings and tax collections recur— 
can be measured with a fair amount of accuracy beforehand, 
and are but little affected by the conditions of finance and 
foreign trade. Hence it is that although the Bank of England 
in the past two years has had to provide but £2,397,000 of 
gold for export purposes, the diminution of coin and bullion is 
found to be £5,822,030, and that, in the face of the activity of 
1881 and the quietude of 1883. 

Just at the presént time, while the coin and bullion is 
only £20,000,000, it is very desirable to look ahead and to note 
what the coming internal requirements are likely to he. We 
are but one month off July, and then, with the holiday and 
harvest quarter began, we must look for an increased absorption 
of coin for internal purposes, culminating in November, when 
the periodical Scotch and Irish requirements recur. Last year, 
the drain for internal purposes between May and November was 
upwards of £3,000,000, and a similar movement this autumn 
would bring the coin and bullion down to £17,000,000—a point 
altogether treacherously low. It has, therefore, behoved the 
Bank directors to take steps for the replenishment of their stock ; 
and about the efficacy of a rise in the Bank rate there can, be no 
two opinions. The rise from 3 to 4 per cent. was certainly a step 
in the right direction. This may be sufficient to bring us some 
gold from abroad, though it is to. be remarked that Australia 
has been supplying us with very trifling amounts this year. 
But the foreign exchanges, instead of being adverse to us as they 
were a@ sath or two ago, are now generally in our favour. 
Prior, however, to the advance in their “minimum,” the Bank 
directors decided upon taking a step which for the time being 
produced a powerful effect upon the mee | market internally. 
Just at the close of April it was notified to borrowers, who 
had been very active in obtaining short loans during the past 
few months, that the Bank was indisposed to lend to them, 
except at those times when the transfer offices are “ shut,” and 
when the near approach of the turn of the quarter produces a 
Saenag in the market, the limits of which can be well defined. 

ence, during the first two months of each quarter, the Bank 
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was to be closed to borrowers, who, if they required accommo- 
dation, would have to bring in bills for discount. This action 
was mainly directed against those bill-brokers who had of late 
years been so instrumental in knocking down rates in the 
discount market. But it was, of course, impossible to limit 
the supply of money at such a time in one direction without 
limiting it in another, and the fall in prices which at once set 
in in the Stock markets was clearly traceable to this announce- 
ment, and the magnitude of the losses incurred by the recent 
failures in the House was certainly increased by it. Still, there 
can be little doubt that the Bank directors, in endeavouring to 
restrict a class of business which had become much developed of 
late, had an eye to strengthening their position in the market. If 
these loans were repaid, then the “ other securities” would run 
off, and the reserve in the banking department be increased, 
while, at the same time, the demand for money to repay the 
Bank would certainly support rates outside to a very consider- 
able extent. Well, the increased firmness of rates outside was 
duly realised ; but such was the depleted condition of the 
outside market that it could not repay its borrowings except by 
replacing short loans with bills, and hence the “ other securities ” 
ran up from £21,650,000 on April 25 to £24,370,000 on 
May 16. There have since been repayments, but the figure is 
still much above what it was when the notification respecting 
the restriction of advances was made. Whether this action 
was altogether a wise one it is difficult to determine—there are 
so many aspects it may be viewed in. But the public press 
has very generally approved of it, and we know that the Bank 
of England is always open to reason in the matter of advances 
when such are required for legitimate purposes. It is quite to 
the advantage of bankers that the Bank should be a greater 
power in the market than it was last year and in 1881; and 
in time of pressure it is equally desirable that the Bank should 
be able and willing to extend its operations in sound directions. 
When money is “ over ” in Lombard Street it may possibly be 
that this action by the Bank will have little effect ; while, when 
the market is tight and must be accommodated, it will put 
securities of a different description into the hands of the Bank. 
But this is too soon yet to < vg with much certainty on the 
point; we must judge by resulis. At any rate, we may be sure 
of this—that it is onl nigner rates for money that can bring 
the requisite gold to the Bank of England, and that it is to a 
foreign influx rather than to any returns from the internal 
circulation, that such a needed replenishment must be looked for. 


R. L, Nasu, 
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BANKERS’ CLERKS AND THE BANKERS’ GUARANTEE AND 
TRUST FUND 


Ix another portion of this number we give the annual report of the above 
Society, and we now take this opportunity of making’a few remarks as to its 
use, and a short analysis of the figures as they are presented to the public at 
the close of the year’s work. Itis customary with public companies to give to 
shareholders, or other interested persons, an opportunity once or twice a-yeatr— 
according as the meeting is annual or half-yearly—of speaking out their 
opinions, of making suggestions, of deprecating excessive expenditure, of 
denouncing undue parsimony ; in a word, any dissentient can at these meetings 
raise his voice, and, what is more, he is sure of being heard, and generally of 
being answered. Now this arrangement is well so far as it goes, but, unfortu- 
nately, as a rule, the major part of the shareholders do not trouble themselves 
to attend the general meeting, and are satisfied so long as they receive a 
dividend warrant and, perhaps, a copy of some financial paper where the 
report of their Company’s meeting is to be found. Even this arrangement 
would, to a certain extent, be satisfactory, were the reporter to give in extenso 
the various speeches of the satisfied and unsatisfied, of the approvers and dissen- 
tients. Except the objections raised are extremely potent, and, in many cases, 
unless the discontented shareholder happens to be very largely interested in the 
affair, but very little notice is taken of him; and oft-times he, silenced at the 
meeting, tries to air his would-be alterations by means of the almighty 
‘« Press,” and as frequently, unless under exceptional conditions, he is wofully 
disappointed. Occasionally the better class of financial papers volunteer a criti- 
cism, but, even then, one can generally note the bias. Surely there is room 
for improvement in these matters. 

With regard to the “ Eighteenth Annual Report of the Bankers’ Guarantee 
and Trust Fund,” there are few of our contemporaries who can claim a 
better right than ourselves to examine, criticise, and microscopically analyse, 
the figures we have before us—for the Bankers’ Magazine must always have 
the greatest and deepest interest in all matters that relate to banking in each 
and every department. Although the figures we see are clear and straightfor- 
ward, yet surely there could with advantage be made a few alterations. The 
whole principle of the fund is to guarantee to the various banks the honesty of 
their several clerks on a certain sum paid (down, or extended over some five 
years), as a consideration for the risk. This is quite just and fair. Bank 
clerks stand quite alone so far as responsibility goes, Their anxiety and 
responsibility is enormous. The system of banking, at one time very imperfect 
—and so affording many and enticing opportunities for the dishonest to mis- 
appropriate the customers’ money—has now reached such a high state of effi- 
ciency, that the chances of fraud are daily becoming more and more hazardous. 
From time to time the banking world is startled by the news of the discrepan- 
cies of one of its craft, and it is certain that, though near the goal, yet the acme 
of perfection has not been reached; a little more perseverance, a little more 
careful thought, a little more hard-earned experience, and perchance the age 
of dishonesty in banking will for ever have passed away. Well, it is but right 
and proper that some tee should be required as to a clerk’s honesty, and 
this need is supplied by the Society now under our attention, which, on 
consideration of the payment of an entrance fee of £2, and a youly sub- 
scription of £2. 10s. for five years, will guarantee the honesty of a clerk to 
the extent of £1,000 so long as he remains in the profession. That the fund 
has largely increased is abundant cause for gratification, and is, perhaps, owing 
to the capital committee of management—entirely composed of gentlemen 
e in banks. 

ankers make it a sine gua non with their clerks that they shall be members 
of “The Bankers’ Guarantee,’”’ and so each junior has, on receipt of his first 
month’s salary, to pay the sum of £4. 10s. Now, a universal feeling of discon- 
tent on this point seems to prevail among those whom the fund most affect—for, 
though the employers are interested so far as their own immunity from danger 
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is concerned, yet the subscribers justly feel that were it not for their subscrip- 
tions there could be no fund, hence they must constitute the most interested 
party. First of all, to take an instance, a man of the strictest integrity will 
enter the service of a banker, and immediately will be required to pay an 
entrance fee of £2, plus a first year’s premium of £2. 10s., and subsequently 
on five successive years he must pay a similar premium. Possibly and probably 
he may remain in the bank’s service for 15, 20, or even 30 years, and never 
defraud his employers of a single penny ; honest as the day, he will do all he 
can to promote the welfare of his bank, instead of endeavouring to hinder it by 
his defalcations; and, naturally, we think, he is prone to look back on the 
seventeen pounds he has had to pay to this Society as a needless expenditure. 
It is but reasonable that honest men should always feel sadly annoyed if they 
have to pay for the shortcomings of their dishonest, untrustworthy fellow 
workers, The one great point with bank clerks seems to be this: Of course 
the fund must be supported, of course the bank must be guaranteed, of course a 
clerk’s honesty must c vouched for, but why not make some necessary arrange~- 
ments as to the members of the fund participating in the benefit to be derived 
from the profits which must accrue? According to the report, the number of 
licies “in force March 3lst, 1883,’’ was 7,714, against the risk on which the 
ompany holds £82,746. 9s. 8d.—that is to say, the funds now are adequate to 
meet demands at the rate of 1 per cent. if all the present policy holders defal- 
cated to the full amount of their several policies. The income from all sources 
for the oy year amounts to £10,263. 7s. 7d. Out of this very fair income the 
Society paid (losses, £3,027. 7s. 2d.; reserved to meet outstanding claims, 
£2,000) some £5,027. 7s. 2d. Of what do these various losses consist? "Would 
it not be a great improvement if the various losses were shown in detail? The 
subscribers seriously interested in the welfare of the Society have assuredly 
some claim to a knowledge as to where their subscriptions go! How many 
banks sent in claims? What were the separate amounts of the claims sent in ? 
On all these points one must remain ignorant. To us, it seems that if a man 
will be dishonourable enough to employ his Company’s money for his own 
private uses, he deserves to have his confréres acquainted with his theft. To 
say the least of it, five thousand pounds is a great deal to pay away in losses. 
The next large item is salaries, travelling and sundry expenses, £825. 16s. 9d. 
Perhaps this is a moderate sum, but, considering the number of new policies 
“(680)—which represent a twelvemonth’s work—it seems to us a very small 
staff yp are be requisite, and that they must be paid handsomely. The soli- 
citor’s charges are abnormally low, amounting to only £19. 1s.; this fact 
simply tends to intensify the wish we have already expressed as to the supply 
of further data with regard to losses. Then comes, last on the list, committee 
fees, £192. To this amount we call especial attention—£192! Be it known 
that the committeo, whose names are given on the report, are gentlemen so far 
as position goes. The committee meetings, we believe, are for the most part held 
during the morning or afternoon, and, par conséquence, the gentlemen do not 
have to surrender much of their own private time—being bank business, it is 
but right that it should be carried on in bank hours. The gentlemen on the 
committee, we feel sure, without a thought take their quota of the sum allotted 
them. Divided amongst so many the sum must be small, hence we cannot but 
feel, that did the gentlemen on the committee once think it would be an act of 
nice feeling to surrender their claims, we are perfectly ¢onvinced they would at _ 
once do so. We note with the greatest pleasure and satisfaction that Mr. 
Derbyshire—the gentleman who has so long and so honourably filled the posi- 
tion of the Inspector of the Clearing House, and who is so justly looked up to 
by all of the many bank clerks who come in contact with him as one who 
thoroughly and genuinely has their at heart—Mr. Derbyshire has ‘‘ again 
gratuitously audited the accounts for the past year.”” Mr. Derbyshire, we 
venture to state, has acted up to the great and responsible position that he 
holds, and in so doing has set before the Committee a guiding light, a bright 
example, which they may do well to contemplate. True, the committee are 
entitled to their fees, but those of the committee whom we happen to know are 
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gentlemen in receipt of large salaries, who could easily afford to forego that 
small pittance, the sacrificing of which would place about £200 a year more at 
the disposal cf the fund. 

Now, as we have already stated, bank clerks are not satisfied ; they would 
like to see some return for their money. We, as the organ of banks in every 
part of the United Kingdom, are about to make a suggestion which we should 
be pleased to see engaging the careful attention of the bank clerks generally, 
and the Committee of the Bankers’ Guarantee and Trust Fund in particular. 
With its yearly increasing income, after allowing a good margin of reserve to 
cover risk, could not the Bankers’ Guarantee and Trust Fund institute an 
“annuity fund,” to which all bank clerks should subscribe so much a year? 
Or, could not the Bankers’ Guarantee and Trust Fund give an annual donation 
to the orphanage about to be established for the-benefit of the children of 
deceased bank clerks? "What if the committee next year unanimously voted 
their £192 to this most worthy and truly deserving object! Assuredly they 
would in all sincerity feel the truth of the Divine dictum—“It is more 
blessed to give than to receive.” 


> 





THE SATURDAY EARLY-CLOSING MOVEMENT. 
“ Tempora mutantur et nos mutamur in illis.”’ 


Ir is an interesting occupation in the quiet of one’s own room to ‘“‘ consider 
the days that are past ;” it is amusing, though often saddening, to recall 
former years, to regard with a careful eye the acts of our ancestors. 1883, the 
jubilee of the institution of joint-stock banks, is a year when our thoughts 
naturally wander to the time, prior to 1833, when but few private banks existed. 
In the enquiring spirit of the present age, endeavouring to imagine and clearly 
comprehend the business then done, comparing it with the enormous transactions 
of to-day, and hearing on all sides men expatiating on the virtue of the various 
and numerous banks at present in existence in the country, we naturally question 
cui bono, where’s the good of it ? 

In this short article we dare not venture even to touch, lightly as we might, 
on tle history, the rise and progress, or the conditions, of the joint-stock bank- 
ing system, for, by so doing, we should be entering on an expanse, boundless in 
extent, and, to do justice to the subject, we would be compelled tq trespass most 
unwarrantably, at the expense of other things, on the little space at our disposal. 
So, leaving for a more fitting opportunity the account which would appropriately 
become this article, we will confine our remarks directly to the subject before us, 

Few movements have been more readily taken up, few objects have received 
a greater share of public attention, few ideas have been of a more benevolent 
nature than the “ Karly Closing Movement.” Universally appreciated, willingly 
helped, readily propagated, the movement has gone on in its benevolent course, 
ramifying in all directions and taking into the sphere of its action all sorts of 
trades and professions. It is a customary thing in all the large, and most of 
the smaller towns of this country to find 7% of the tradesmen closing early one 
day of the week. Now the question very naturally arises, Why this early closing ? 
We do not for a second discountenance it, we would further it with heart and 
voice, but why is it ? The answer naturally comes, that the tradesman wishes to 
have an opportunity for recreation and amusement which the hours of his business 
prohibit him enjoying on the ordinary days of the week. This is, in truth, a 
fact, and all our readers who are of a benevolent turn of mind and who have 
given the matter due consideration cannot but rejoice as they see on the ‘‘ early ’’ 
evening, parties of excursionists wending their way in this direction and in that, 
with a look of pleasing expectation on their faces, joyfully anticipating an hour 
or two away from ‘‘ the busy haunts of men.” The masters, seeing their clerks 
and apprentices, with their usually pale and colourless faces lit up, for once at 
least, with the “rosy flush of youth,” cannot regret the small pecuniary loss 
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they must undergo to giye others so much pleasure. The man of figures, who 
looks at his pence before he spends them—he the coveteous, calculating trades- 
man, who knows the inconvenience and Joss it is to have his helpers and appren- 
tices suffering from ill health—even he regards the early closing one day in the 
week as u good investment, and one which will bring him in large returns. 

Well now, for the most part, those who at present enjoy the privilege of the 
Early-Closing Movement are employed in physical rather than intellectual labour. 
The case of the young man who serves ina Peed, shop is totally different, we 
submit, to that of the “junior’’ who is ‘‘on the walks”; the former desires to 
do his duty, to please his master, but the latter not only desires this, but he is 
harassed with the responsibility of large transactions with immense sums of 
money. Ye who know what mental work is, tell us, whether of the twain is 
the more likely to be wearied after a day’s work ? tell us, will not the ‘*‘ junior” 
after his day’s work of 8} hours be more tired than the draper’s assistant whose 
hours are nine till eight ? 

The banker's clerk’s place is no sinecure ; his is no light work; his is a fear- 
ful responsibility. The strain on him physically is great, but mentally it is 
enormous ; to do-his work in an efficient manner he must be mentally a giant, 
and by no means, physically a dwarf. He must work on, not thinking of 
the future, but engrossed in the present, careful about the things of to-day, 
ever on the alert for surprises, ready to act at a moment’s notice, mindful of 
everything, forgetful of nothing—is not this laborious work? Yet see, he 
works, so the world supposes, from 10 a.m. till 4 p.m., when it is popularly sup- 
posed he enters and leaves his office ; we know far better than this ; the specified 

ours of business are strangely different from his hours, and often when he 
reaches home in the evening, he is so outdone by the work of the day that, ere 
he feels inclined to take that exercise he so sorely needs, the evening has already 
- begun to close in. 
t has been suggested that all banks should close at one o’clock on Saturdays. 
Is it practical ? of coure this is the point, and we submit that the question can- 
not be satisfactorily answered till a trial has been made. Manchester—that great 
emporium of commerce, the great centre of northern industry—has from time 
immemorial had the doors of its banks closed at one o’clock on Saturdays. We 
know perfectly well this is comparing small, infinitesimally small, things with 
eat; we know too the vast, almost fabulous amount of business done in Lon- 
on banks on Saturday, and so can readily appreciate that extreme caution with 
which bankers admit suggestions from the outside world ; but yet, when we know 
that such a great majority of the heads of our large banking establishments are 
perfectly willing to make a trial of the would-be improvement, we cannot help 
expressing profound regret that the movement should have been—to use a 
phrase v yet expressive—knocked on the head, simply because some three 
or four i g firms were not propitious. Is it fair, is if right, is it reasonable, 
that the good of the many should be sacrificed for the good of the few? “It 
cannot be done,” we hear from some; we reply, ‘‘ Has it been tried ?’’ “ The work 
would be far too great to be carried through at all in the shortened hours.” Perhaps 
.80; but we entreat you to remember, it is the subordinates who do the work, not 
the managers ; and so it seems to us that the subordinates should have, at least, a 
voice in the matter. Give them the option, and from the opinions already ex- 
pressed, it does not need a philosopher to tell us how the verdict will be. Ubi 
res adsunt quid opus est verbis 2? We write ; our article will be read by men whose 
custom it is to form rapid conclusions ; we hope they will sce our point, and we 
feel quite convinced that only a word or two is necessary to urge them on to act, 
to take steps in a matter which so seriously affects themselves and their clerks. 
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POPULAR BANKS. 


PorvLak Banks, says a writer in L’Economiste Francais are now a fixed 
institution in Germany, Belgium and Russia. That much progress in this 
respect could have been made in the latter country is rather surprising, when its 
unsettled condition is taken into consideration. 

The first idea of popular banks originated with Sculze-Delitzch, and the eman- 
cipation of the prepared a fruitful ground for the operation of these banks 
in Russia. Several essays to found such banks were made in 1865 and 1866, 
buf their real growth begins with the year 1870, and under the impulsion of the 
governing, or rather the leading classes of the country—a limited number of 
influential persons, who were authorised and supported by the Government—the 
Agricultural Society of Moscow took a leading part in the organization, and one 
kind of the banks is under the Agricultural Society, the other under the minis- 
try. The latter have a limited responsibility, and depend on the solidarity 
of the members towards each other. The members must furnish a share of 
50 roubles, but this small sum may be paid in annual fractions of 3 roubles. 
Thus a degree of self-dependence and economy is fostered before havi urse 
to the aid of the bank, which is a kind of savings bank. The personal loan made 
to amember must not exceed one and a half times the amount of his share, but 
from three to six times the amount may be obtained by furnishing guarantee. 

It may be said that the Russian banks are in reality popular since they aro in 
the Aas of a necessitous class. The share of each is limited, and cannot be 
ceded, and they are so organised that speculation can have no dealings with 
them. A part of the profits is applied to the reserve, and the remainder divided 
between the insthatiens. Each bank has a managing board composed of three 
mem bers, and an auditory board of six. 

In 1872 there was only 162 banks, with 14,000 members, and an aggregate 
capital of 187,000 roubles; in 1878 there were 1,039 banks, with 153,000 mem- 
bers, and a capital of 3,783,000 roubles. In 1881 the number of banks had in- 
creased to 1,230, with a capital of over five million roubles. The profits in 1880 
were 796,000 roubles, and upwards of 20 million roubles had been loaned. The 
low level—social, intellectual and financial—of the Russian peasants has alone 
prevented a far greater degree of progress from being attained. As it is, however, 
such banks are a blessing in regions where savings banks do not exist, or where 
the lack of trade prevents any regular banking business. 
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Banking and Commercial Pato. 
SUPREME COURT OF JUDICATURE. 
Court or AppEaL.—May Tth. 


orn ete 


(Before the Master or THE Rotts and Lorps Justices Corron and 
Bowen.) 


HERTZ V. MACGREGOR. 


Tus case raised a question of some importance to merchants and others 
as to what constitutes a sufficient consideration for the endorsement of a 
bill of exchange. The action was brought upon three bills of exchange 
endorsed to the plaintiff for value by one Descours. The defence was that 
the bills were endorsed to Descours by a person named Pousard without 
value, and that the plaintiff took them when overdue. The bills were 
drawn by one Bushe and endorsed by him to Pousard for value. The 
circumstances of the endorsement to Descours were that Pousard, who was 
indebted to him for certain iron, and also for some dishonoured accept- 
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ances, sent the three bills with a letter stating that they were to be placed 
*< to the credit of my account.’’ Descours kept the bills and negotiated 
them, writing to Pousard to say that he had done so, and adding the 
words, “ under reservation of all our rights. . . . We willapply the 
proceeds as you please.’’ It was contended that this letter and another 
subsequent one showed that the bills were not taken by Descours as a con- 
ditional payment of his debt, but merely for the purpose of collection, and 
therefore, without consideration. Mr. Justice Lopes, however, who tried 
the case, took a different view, and gave judgment for the plaintiff. The 
defendant appealed.—Mr. Finlay, Q.C., and Mr. Castie argued for the 
appellant; but the Court, without calling upon Mr. Charles, Q.C., and 
Mr. Pitt-Lewis for the respondent, dismissed the appeal.—The Master of 
the Rolls, on Saturday, said that he was clearly of opinion that there was 
a valuable consideration as between Descours and Pousard. The latter 
owed money to Descours and sent the bills for the purpose of paying his 
debt. This was clear from his saying that they were to be placed “to the 
credit of his account.” Descours negotiated the bills, and though he 
stated that he reserved “all rights,’ he was clearly not entitled to do so, 
after keeping the bills. If he was not prepared to take the bills on the 
terms on which they were sent, it was his duty to have sent them back, 
and, not having done so, he must be held to have taken them in payment 
of his account, which was a good consideration.—Lords Justices Cotton 
and Bowen gave judgment to the same effect, 


QuEEN’s Bencou Divisron.—May 8th. 


(Sittings at Nisi Prius before Mr. Justice Lorss, without a Jury.) 
COLES Y. WHITEHEAD. 


This was an action brought on a promissory note for £100, dated the 
19th of July, 1876, payable on demand. The defence was that the signa- 
ture of the defendant to this note had been obtained by the undue in- 
fluence of her father, and that the circumstances of the parties were known 
to the plaintiff. It appeared that the defendant’s father, the Rev. 
Edward Whitehead, is the rector of Winchelsea, in Sussex. In 1871, he 
was made bankrupt, and his living was sequestrated. The plaintiff, who 
was a solicitor, was consulted with a view to obtaining an order annulling 
the bankruptcy and withdrawing the sequestration. The defendant, who 
was living at home with her father, had, shortly before signing the note, 
come of age, and had become entitled to a considerable income; and in 
order to pay the plaintiff’s costs, she, and her father and mother, signed 
the joint and several promissory note, which was now sued on. The 
evidence of the defendant and of her father, which had been taken on 
commission, was read. It was contended for the plaintiff that the defenc2 
was a mere afterthought, and that the defendant and her father had 
colluded together to support it.—His Lordship was of opinion that the 
defence of undue influence was made out, and that the defendant had 
been misled by her father as to what she was doing, and he directed 
judgment to be entered for the defendant on the claim, and ordered, in 
pursuance of the prayer of her counter-claim, that the defendant’s signa- 
ture to the note should be cancelled.—Mr. Jelf, Q.C., and Mr. Safford 
appeared for the plaintiff; Mr. Finlay, Q.C., and Mr. Fullerton for the 
defendants, é 
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THE BANKERS’ GUARANTEE AND TRUST FUND. 


‘¢ Tue trustees in presenting the eighteenth annual report and statement of 
accounts to the 3lst March, 1883, have the pleasure to state that 680 new 
policies have been granted during the year, making with 7437 that remained in 
force on 31st March, 1882, a total of 8117 policies. During the past year 403 
policies have lapsed, and the number of policies in force, March 31st, 1883, was 
7714. The subscription and premiums in respect of these 7714 policies represent 
the sum of £96,031. 3s. 5d., of which £80,845. 18s. 5d. has been received, 
leaving £15,185 5s. as the amount of instalments outstanding on current 
policies. The payments in respect of claims made and provided for in the past 
year amount to £5,027. 7s. 2d. The general fund now in hand amounts to 
£77,000. 15s. 2d., and the reserve fund is £5,745. 14s. 6d., making a total of 
£82,746. 9s. 8d., as per annexed account. The reserved fund has increased since 
the last report by £927, chiefly from the profit realized on the sale of the consols 
which were held on its account. The trustees, on behalf of the members, have 
to thank the committee for their services, and also Mr. Derbyshire for having 
again gratuitously audited the accounts for the past year. 


By order, 
Joun A. ALLEN, Secretary. 
86, King William Street, London, E.C., 
May 4th, 1883. 


Statement of accounts from 1st April, 1882, to 31st March, 1883. 


GENERAL FUND. 


Invested and in hand 3lst March, 1882, as per accounts 
rendered . - ‘ ‘ ° : ° ‘ : 
Receipts:—Members’ subscriptions, £6,372. 4s. 10d.; 
messengers’ premiums, £242. 10s. 6d.; entrance fees, 
charges, &c., £1,055. 9s. 3d.; interest on investments, 
$2,593. Se. Ga ag et ae ae chee 


£73,028 7 1 


10,263 7 7 
83,291 14 8 
Payments :—Losses, £3,027. 7s. 2d. ; reserved to meet out- 

standing claims, £2,000.; printing, stationery and 

advertising, £82. 17s. 9d.; policy, postage, and receipt 

stamps, £66. 1s. 5d.; rent, rates, and taxes, &c., 

$77. 15s. 5d.; salaries, travelling, and sundry expenses 

£825. 16s. 9d.; solicitors’ charges, 1882, £19. ls, 

committee fees, £192. : : : ‘ a 


’ 
; 


RESERVE FUND. 


Invested and in hand as_ per last account, 
£4,817. 15s. 11d. ; interest since accrued, £178. 7s. 3d. ; 
difference between cost and sale price of £5,500 consols, 
£749. 11s. 5d. Gg Te ode Gig Oe 5,745 14 6 


£82,746 9 8 
=—————— 
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SECURITIES AND CASH, 


General fund:—Metropolitan Board of Works 34 per 
cent. stock, £35,000, cost £35,814. 11s.; new 3 per 
cent. annuities, £2,500, cost £2,443. 15s.; India 
reduced 4 per cent. rupee stock, Rs. 116,300, cost 
£9,979. 17s. 5d. ; Caledonian Railway 4 per cent. deben- 
ture stock, £3,000, cost £3,306. 12s. 1d.; East London 
Water Works 4} per cent. debenture stock, £2,900, cost 
£2,000 ; Great Eastern Railway (East Anglian) 
4 per cent. debenture stock, £2,500, cost £2,549. 19s. ; 
Great Indian Peninsula Railway 4 per cent. debenture 
stock, £2,000, cost £2,000. 8s.; Great Northern Rail- 
way 4 per cent. debenture stock, £1,000, cost £1,000; 
Great Western Railway 4 per cent. debenture stock, 
£3,500, cost £3,490; London Chatham and Dover 
Railway arbitration 44 per cent. debenture stock, £4,000, 
cost £4,492. 12s. 3d.; London and North Western Rail- 
way 4 Por cent. debenture stock, £1000, cost £1,015 ; 
Mersey Dock and Harbour 4 per cent. debenture bonds, 
1887, £3,000, cost £3,000; Midland Railway 4 

r cent. debenture stock, £1,000, cost £1,000; 
orth British Railway 4 per cent. debenture stock, 
£2,000, cost £2,178. 9s.; North Eastern Railway 4 
per cent. debenture stock, £3,000, cost £3,097. 10s-; 
cash at bankers, £1,632. 1s. 5d. ‘ i . . , £79,000 15 
Less :—Reserved to meet outstanding claims ; ; ; 2,000 0 


£77,000 15 
Reserve fund:—London Chatham and Dover Railway, 
arbitration 4} per cent. debenture stock, £4,500, cost 
£5,446. 5s. 9d. ; consols, £200, cost £198. 8s. 6d.; cash 
at bankers, £101. 0s. 3d. e . ° ° ° ° 5,745 14 6 


£82,746 9 8 
—— 
Examined and found correct, 


Grorce Drernysntre, Auditor. 
6, King William Street, London, E.C., 
April 17th, 1883.” 


ANGLO-AUSTRIAN BANK. 


Anstract of the report of the directors presented to the général miéeting i 
Vienna on the 25th of April, 1883. 

_ The directors have to *ypext the following as regards the business of the 
bank during the year 1882. ie following syndicates, in which the bank was 
interested, were dissolved last year, viz : National Bank fiir Deutschland in 
Berlin, Mason and Barry, Limited, 4} per cent. City of Berlin Loan and 
Corinth Canal; the profit arising out of the same is included in the present 
accounts. Bohemian Railways :—The share taken by the bank in this operation 
has been disposed of. Preference Shares of the Szamosthal Railway :—The 
favourable earnings of this line continued during the past year, anda satisfactory 
realization of these shares may consequently be fully anticipated. Hungarian 
Shipping Company, ‘ Adria” :—This syndicate been prolonged. The 
endatiion itself progresses favourably, and a considérable return is éxpected 
for the year 1882. Pilsen Priesén (Komotau) Railway :—The continued favour- 
able traffic increases of this line give promise of a prosperous future, Coal 
Property of the Bank :—The two new shafts have recently been completed, and 
are in working order; and the construction of a railway in the northern part 
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of a portion of this property will probably lead to not inconsiderable advantages. 
Servian Salt Monopoly :—The Servian Government having invited tenders for 
the lease of the salt monopoly for a period of 15 years, the bank made an offer 
for and obtained the exclusive right to the import into, and wholesale sale of 
salt in the Kingdom of Servia for 15 years. In connection with this operation 
the bank granted a 5 per cent. gold loan for francs 5,600,000 to the Servian 
Govetnmient, repayable within 15 years. As security for the punctual payment 
of the interest on this loan, and its due redemption, the bank has obtained in 
addition to the general liability of the Kingdom of Servia, the sole right to the 
taxes to be received for the monopoly. The bank has already made arrange- 
ments with the Hungarian and Roumanian Governments for the delivéry, at 
fixed prices, during the whole of the period of contract, of the most importarit 
sorts of salt required at Servia. The bank has been joined in this operation by 
other banking institutions and firms. The salt monopoly came into force on the 
1/13 January, 1853. Franz Josef Railway :—A large number of shares of this 
railway have been taken over by the bank with another institution from the 
Finance Minister, and a syndicate has been formed to dispose of them. The 
bank’s branches in Prague and Briinn, as also the produce department in Vienna, 
showed very satisfactory results during 1882; the Pesth branch and the Wech- 
selhaus, in Vienna, gave less favourable returns. The current business. was 
Tt satisfactory, but unfortunately the bank was interested in several large 

ilures in Vienna, Prague, and Pesth, which necessitated wyiting off a consider- 
able amount. Interest was earned at the rate of 6 per cent. on the paid-up 
capital. The debtors amount to Fl. 26,600,000, against Fl. 28,400,000 in 
1881, and if Fl. 5,600,000 are deducted for the dotation of the Wechselhaus, 
and for syndicate and other operations, there remains an amount of debtors for 
the Vienna and London establishments, and for the branches in Prague, Briinn, 
and Pesth of about Fl. 21,000,000. The profit of the bank, after deducting all 
expenses, amount to Fl. 765,510 97, out of which it is proposed to pay a dividend 
of Fl. 5 per share, equal to 44 per cent. per annum on the paid-up capital, 
which, on 150,000 shares, amounts to Fl. 750,000; leaving Fl. 15,510 97 to 
be carried forward as balance of profit of 1882. The directors have to anriounce 
that Mr. Guido Elbogen has resigned his seat at the Austrian Board; and that 
Mr. Edmund Louis Todesco has been elected to fill his place. 


Henry Brever, Manager.” 
London, 31, Lombard Street, 
April, 1883. 


RESOLUTIONS ADOPTED AT ABOVE GENERAL MEETING, 


_ Régolved—‘ That the réport be adopted ; that.a dividend, at the rate of Fi. 6 
per shaté, be paid for the year ending 3lst Deectiber, 1882, and that the 

ce of profit, Fl. 15,510 97, be carried forward to the néw account.’ Reso- 
lutions in re; to the re-election of retiring members of the board were also 
ado as also to the election of Mr. Edmund Louis Tgdesco, Vienna, in the 
place of Mr. Guido Elbogen, Vienna, resigned. 


Balance-sheet, 81st December, 1882. 
ASSETS. 


Cr. 
Cash ini liand . ; ‘ é é ; ; ; ; « F1.2,740,618 78 
Securities iti hand:—Bills receivablé, Fi. 8,027,612 16; 

advances against securities and goods, Fl. 1,544,637 24; ; 

stocks, shares, and sundry investments; Fl. 2,113;230 90: 11;685;380 30 
Codi mines . eer 3 ‘3 3 eS é 3 erie * 
Bank preihises, office furniture; house property, &c. . ~ 3984; 
Suridry debtors; as per note at foot é é 3 : 26,596;367 84 


LSS 
F1.45,011,076 06 
=a 
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LIABILITIES. 

Dr. 
Share capital :— 

150,000 shares of Fl. 200 each, with Fl. 120 ey share 

paid up . a é ‘ . F1.18,000,000 00 

Reserve fund . : . . : é ‘ : ‘ P 650, 000 00 
Special reserve fund ‘ , , . . r ‘ ” 972,320 31 
Bills payable... with cling ite tsa Rp ah «Ge lle agp 
Deposit notes in circulation a ‘ ; ‘ ‘i ‘ ‘ 1,566,456 48 
Amount of dividend unpaid . ‘ ; ‘ 9,954 00 
Sundry creditors, on current and other accounts ; ; . 12,320,527 34 
Balance, profit . a ‘ . ‘ E : . . 765,510 97 


F1.45,011,076 06 
ERENT CERES 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Office expenses in Vienna, London, and the bank’s branches . F'1.190,081 96 
Salaries of managers and clerks, remuneration of directors, 
and of the executive committee . ° : : : 479,558 42 
Government duty and taxes . ; es . ‘ : ‘ 213,591 71 
Depreciation of iture, &c. ‘ : : t - : 11,916 20 
Loss on securities . i ; ; Z : i 13,125 50 
Losses on accounts current ‘ ‘ 7 : . 2 ‘ 187,439 49 
Balance, profit - ° . ; : : . 4 ‘ 765,510 97 


Fl. 1,861,224 25 
Cr. 
Profit from interest and discount operations, &c., 


Fl. 1,143,548 33; less, interest allowed on angen — 

Fl. 62, 622 56. |. ‘ . F1.1,080,925 77 
Commission account and sundry profits . R 2 ‘“ , 773,316 98 
Balance of profit from 1881. ‘ ° ‘ , , 6,981 50 


F1.1,861,224 26 


* Viz., Payments on account of syndicate participations . . F1L4,137,182 95 
Dotation of the Exchange office of the bank A . 1,554,770 15 
Amounts due on a secured by _ &c., and 

sundry debtors . ‘ - 20,904,404 74 


F1.26,596,357 84 


LAND AND MORTGAGE COMPANY OF EGYPT, LIMITED. 


Report of the directors presented at the annual general meeting of the com- 
pany, at St. Michael’s Hall, George Yard, Lombard Street, on Thursday, the 
24th May, 1883. 

“The directors have much pleasure in submitting to the shareholders the 
third annual report of this company, together with the balance-sheet and ac- 
counts, ending 31st March, 1883. During nearly the whole cf the ‘rst half of 
the year, commercial business in Egypt was generally ded, and, fora 
further period of three months, monetary transactions, and the collection of 
debts, had to be conducted under very unfavourable ousiitlone. Under these 
exceptional circumstances, the financial results obtained during the year under 
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review have necessarily fallen short of what might have been fairly expected in 
a normal condition of affairs. Not only has the time been inopportune for any 
extension of this company’s operation, by the issue of debentures, but current 
business, and the realisation of debtsdue, have beenimpeded. Notwithstanding 
the above adverse influences, the directors are glad to be able to report that the 
company has maintained its position, and the balance-sheet gives results more 
favourable than those obtained in the previous year, The amount advanced on 
mortgages now stands at £458,584. 3s., being about £10,690 in excess of what 
it was at the close of March, 1882. In consequence of the late disturbed state 
of the country, and the pecuniary embarrassments thereby entailed upon the 
landowners, there were remaining at the end of the financial year unrealised 
balances on mortgage loans to the amount of £12,818. 13s. 2d. ‘These have 
since been materially reduced, and the manager at Alexandria reports the remain- 
der as likely soon to be paid. The company is the proprietor of three landed 
estates, which represent an outlay of £73,250. 12s, 9d., all purchased previous 
to the period dealt with by this report. The improvements and cultivations of 
these estates had to be suspended for about six months, which involved the loss 
of both the summer and winter crop. Immediately on the restoration of order, 
work was commenced, and, with the aid of steam ploughs sent from England, 
pushed on rapidly towards completion. Two of these estates are now leased at 
rents which will yield, on the capital invested, a return amounting to 14 and 154 
per cent. respectively, and the third estate will be let or sold as soon as the im- 
provements now being carried out are completed. The town properties, includ- 
ing the oil mill, stand in the company's books at £49,951. 13s. 9d. Owing to 
late occurrences, this class of investment has not been remunerative during the 
past year, but, with the return of commercial prosperity, it is hoped that the 
value of property in Alexandria will improve. The efforts of the directors for 
the disposal of the oil mill, were brought to an abrupt conclusion by the rebellion. 
A claim for damage done to it by the rebels has been registered, and is still 

nding. But in view of the existing slackness of industrial enterprise in 
Ei t, the directors can hardly anticipate an early sale of this property. The 
l committee in Alexandria have given much attention to the affairs of the 
company, and the directors desire to avail themselves of this opportunity to 
acknowledge the valuable services they have rendered. The success with which 
the company has surmounted a crisis of unprecedented difficulty, ismainly owing 
to the able and courageous conduct of its manager, M. Nourrisson Bey. This 
officer remained at his post throughout the whole of the disturbances, and was 
unceasing in his efforts to guard the interests of the company. The services of 
the mem of the staff also deserve the recognition of the directors, as they all, 
regardless of considerable personal risk, supported the efforts of the manager. 
The balance-sheet shows a net profit of £16,403. 15s., for the whole year ; of this 
amount, the interim dividend of 3s. per share, already distributed, absorbed 
£6,807. The directors now recommend that a further dividend of 3s. share 
be declared. This will take £6,807, and the total dividend for the whole year 
will amount to 6 per cent., leaving a balance of £2,789. 15s. to be carried for- 
ward to the next account. During the year, Mr. Harvey, general manager, was 
compelled by failing health to resign his appointment, and was succeeded by 
Mr. Birkett. This officer proceeded to t in January, on the affairs of 
the company, and shortly after his arrival died, very suddenly, from an 
attack of malarious fever. The board has lost, in Mr. Birkett, a most zealous 
and efficient officer, and by this sad occurrence has been deprived of much 
valuable information which he had been deputed to collect. The directors 
regret to report that Mr. H. R. Brand, M.P., owing to his acceptance of office 
in Her Majesty’s Government, has retired from the board. In accordance with 
the Articles of Association, Sir Stuart Hogg and Mr. Edward retire 
from office, but, being eligible, offer themselves for re-election. The auditors, 
Messrs. Price, Waterhouse & Co., retire, and, being eligible, offer themselves for 


re-election. 
By order of the Board, 
R. C. Jounston, Secretary. 
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Balancé=sheet, 31st March; 1883. 

Dr. 
Nominal capital; 50,000 shatés of £20 each, £1,000;000; 

subscribe capital 45, $80 shares, £907,600 ; ot which there 

has been cilled—£5 per share on 45, 380 shares : £226,900 
Loans on isbetitaice -Rredeeibable by eer a £296, 900 ; 

payable at fixed dates, isssued at pat, £76,750 373,650 
Reserve furld as per last year’s =: ° : ‘ : 8,000 
Debentitiré iriterest accrued to da : 4 F Z ‘ 7,153 
Sundry creditors. a 4,904 
Rebate on interest, commission, and rents received in ad. 

vanc6 . 12,168 
Profit and loss actount as per account below; £16, 403. "168. ; : 

less interim dividend paid Ist March, 1883, £6 Mts. 9,596 


—__— ——. 


£642,373 14 4 
—-——— 


Linki on mortgage. , ‘ : : d - . £458,585 3 0 
Landed estates . . : : : : 73,250 12 9 
Town properties, including oil mill. : i : : 49,951 13 9 
Advatites on crops... Ns gael er AE he 3,671 11 11 
Stindry debtors . - ; ; ; : 1,236 12 6 
Commission, interest and rents to receive. ‘ 2 : 12,818 18 2 
Offices furniture iri London and Egypt : : ‘ 2 796 19 10 
Brokerages cartied forward to new | AEE E : . 3,002 6 11 
Cash in Loridon and Egypt . 23,582 4 0 
Discourit on issue of redeemable ‘debentures, £15; 000; less 

written off year ending this date, £416. 138.44. 14;583 6 8 
Experises on fixed debentures, £1,191. 0s. 37. ; less written 

off year ending this date, £295. 10s. 5d. : : ; 895 9 10 


£642;373 14 4 
———— 


s Profit and Loss Account for the year ending 31st March, 1883. 
i. 
Administration expenses in London and Egypt for the year £8,540 3 1 
ses connected with the late Mr. Bir _— thission to 

igypt, illness anid death . ‘ . 450 0 
Interest on debentutes 18,609 17 
Amount written offdiscounton issue of redeemable debentures 416 13 
Amount written off debenture rn ‘ : é 295 10 
Balance as per balance-sheet ° ‘ : : : 16,403 15 


0 
2 
4 
5 
0 
0 


£44;716 19 
Balaniéo brought forward from last yeat; £2;202. 3%. 2d. ; 
less dividetid paid 18 June, 1882, £1,759 . £4438 3 
Interest on niortgages, commission ‘atid other ptofts tor the j 
43,255 11 


year 
Interest on ‘investments : 3 R : § 4 ; 987 12 
‘Transfer fees é : 3 , F é § i . 29 12 


“$44, 715 19 0 

=a 

We have examined the above acctoutits; and find the samé to agres With the 

books and vouchérs in London, and with the audited statements of account 
received from Alexandria. 


12th May, 1883. 


Price, Waternovse & Co.” 





——E—————=—= Oo er rt Ctr 
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Mf. Raikes, M.P., took the chair at the meeting. The report having been 
taken as read, the Chairman, in moving its adoption, said he was very that 
after the uviexplained cfisis through which Egypt passed during the last yeiit 
the ditectors were ablé to make such a satisfactory statement, and that fact was 
sttong testimony to the admirable manner in which their managers and those 
who were associated with them had performed their duties. It was reasonable to 
suppose that under the suspension of financial engagements and the confusion 
which prévailed for some months, anybody if Egyrt wotild be disposed to enter 
upon new business; but that state of things now terminated, and the 
country appeared on the high road to recovery, while the appointmiént made the 
other day of a gentleman to represent England at Cairo who had had experience 
in Egypt in the office of the Control, who was well known and greatly es 
in that country, and who also brought to his task the experience which he 
gathered as Finance Minister for India, was a happy augury of the future rela- 
tions between Egypt and England, and the re-establishment of the finances of 
Egypt on a thoroughly sound and prosperous basis. The company had three 
rather considerable landed properties in Egypt, and the results up to the present 
time were more satisfactory than the directors were led to suppose they would be 
when they purchased them. Desteg the last year £17,000 had been expended upon 
those properties in the purchase of steam ploughs and machinery in this country, 
for the purpose of developing them and increasing their agricultural value, and 
they were assured by the local committee, the latest advices having béen received 
that day, that those properties now had a considerable enhanced value in addition 
to the sum spent upon them. In the only case in which they had effected a salé 
they sold land that cost under £3,000 for over £5,400, that being dué 6 the im- 
provement which had been effected; and the remainder of their landed estates 
were now leased at an annual rental which, he believed, would produce 14 or 15 per 
cént, of the amountexpended. Hitherto they had not done a large business in 
the form of advatices on crops, but he believed that that bratich of the business 
would prove profitable, if conducted, as it would be, with great care and circum- 
spection.. As regarded town lands, he might observe that they had page an 
important purchase of land near the Rosetta Gate, Alexandria, which if was 
believed would prove extremely valuable for building purposes. Mi. Carver, the 
chairman of the local committee at Alexandria, was one of the leading merchants 
thers. He dnd his colleagues had shown the greatest assiduity in reference to 
the compatiy’s affairs, and the board had secured the services of a very compe- 
tent auditor at Alexandria in Mr. Ewart, who every month sent them a report of 
the financial condition of the company. The directors did not at present think 
it désitable to unite with the group of European capitalists in relation to the sale 
by the Egyptian Government of the domain lands, believing that they could find 
more profitable investment for the money of the shareholders. The question of 
the oil mill had been a source of some difficulty and embarrassment, but he was 
glad to sty that there was a negotiation in progress which might result in that pro- 
erty being disposed of on satisfactory terms, and whatever loss might be incutred 
would be cotisiderably more than covered by the increased value of their othét 
pro es in Egypt. ‘The motion having been seconded, the report, which in- 
cluded a déclaration of a dividend of 3s. per share, making, with a previous dis- 
tribution, 6 per cent. for the year, was adopted, and the proceedings terminated 
in the usual manner. 


ANGLO-EGYPTIAN BANKING COMPANY, LIMITED. 


Report of the directors presented at the thirty-third ordinary maltreany 
ya miééting of the company, at the Cannon Street Station Hotel, on Friday, 
hé 25th May, 1883. 

“Tn presenting to the shareholders the balance-shect and profit and loss ac- 
count for the half-year — 28th Februaty, 1883, the directors desire to draw 
attention to the improvertient that has taken place in the affairs of the bank, 
and in the state of Egypt generally, since the issue of their last report. The 
financial and commercial affairs of Egypt are gradually recovering from the 
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severe shock which they sustained from recent events. During the extreme 
crisis, the bank fortunately retained without damage both its banking premises 
and its warehouses, and was thus enabled at once to resume business on the 
restoration of order. The balance standing to the credit of profit and loss 
account on the 28th February last, after deduction of all expenses, amounted to 
£107,623. 3s. 9d. Out of this sum the directors have resolved to pay an interim 
dividend at the rate of 4 per cent. per annum, or 8s. per share, payable on the 
Ist June next, free of income tax, which will absorb £32,000, leaving the balance 
of £75,623. 8s. 9d. to be carried forward to the next account. The directors 
have long desired to establish a local committee of supervision in Egypt. 
Availing themselves, therefore, of the presence in Egypt of one of their col- 
leagues, they have succeeded in obtaining the assistance of three of the leading 
merchants of Alexandria, from whose valuable co-operation with their manager, 
Mr. Goussio, they anticipate the best results. As required by the articles of 
association, one of the directors, the Right Honourable G.Sclater Booth, retires 
Sgr en ny and, being eligible. offers himself for re-election. The auditors, 
Arthur Coo: ane and Mr. G. G. L. Macpherson, also retire, and both gentle- 


men being eligible, offer themselves for re-election. 


Balance-sheet, 28th February, 1883. 


Capital, 000 shares of £20, fully -. ; " -  £1,600,000 0 0 
Bille pay yable . ey 144,718 4 9 
ities, current and other accounts . } ; ; 734,617 16 6 
Balance of profit and loss > * i : i ‘ 107,623 3 9 
0 


£2,586,959 5 


Cr. EI CAS 
Current and other accounts’. ; : b ‘ -. £1,458,807 12 4 
Egyptian securities . . ‘ A ; . . A 180,500 0 0 
£50,000 consols : : ‘ ‘ : ‘ , ; 61,000 0 0 
Bills receivable ‘ ‘ ‘ 441,455 6 11 
Cash at London bankers and at branc hes, and at short 

notice . ‘ ‘ - 140,368 4 2 
Sundry accounts and investments. . ‘ ‘ ? 253,887 12 10 
Premises in Egypt and Cyprus ; . ‘ ‘ é 60,940 8 9 





£2,586,959 5 0 


ge and Loss Account, for the Half-Year ending 28th February, 1883. 


sieeie tie 7 9 £4,265 2 2 
Current expenses in London and atthe branches ‘ 19,628 19 11 
Balance to new account . ‘ . , 107,623 3 9 


£131,517 5 10 

Cr. ———— 
Balance brought forward from 3lst August, 1882. ; £32,069 8 8 
Profits for the half-year ending 28th February, 1883 , 99,447 17 2 


£131,517 5 10 


We have compared the above balance-sheet with the books and accounts of 
the London office, and the returns from the branches, and certify the same 
to be correct. 

Artuur Coopsrr, } 

gee Brothers & Co.) Auditors.’ 
} . L. Macpxerson, 
London, 15th May, 1883. 
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Mr, Edward Masterman took the chair at the meeting, and in moving the 
adoption of the report, which recommended the payment of an interim dividend 
at the rate of 4 per cent. per annum, said it exhibited a striking and very 
favourable contrast to the one which was submitted to the shareholders at the 
previous meeting, there being every indication of a rapid return to their former 
state of prosperity. During the recent crisis they fortunately retained without 
damage the whole of their premises, and were thus enabled to resume business 
at once upon the restoration of order. During the half-year business had been 
actively looked after, and they had a large accession to the number of their 
clients. The profits for the six months amounted to £99,447. There had been 
a continual rise in the price of their securities and investments, and they had 
taken advantage of this to sell a large portion of the former, from which they 
had obtained a large profit, thus realising a good deal of capital which could be 
employed in other channels. The item bills receivable amounted to a very large 
sum, but their biils were of the best possible description. During the half-year 
no losses of any kind had occurred. A delay had occurred in the collecting of 
the “ village debts,” and that arose in this way. When order was restored the 
Government, sensible of the difficulties which beset the cultivators of the soil, 
took what appeared to him to be rather an extraordinary course, and the Minister 
of Justice wrote a letter to the tribunals requesting them to show indulgence to 
the debtors, and to give them time to settle their obligations. The cultivators 
of the soil were not slow to act upon such a hint, and the consequence was that 
the greatest difficulty had been experienced in getting an early settlement of the 
claims. The result was that they must be contented to wait some time before 
they were paid these debts. Losses there might be in regard to some of them, 
but ample provision had already been made for any contingency that 
might arise. The directors had decided to pay an interim dividend at the 
rate of 4 per cent., thinking it more prudent to adopt that course than to recom- 
mend a larger distribution, taking all the circumstances into consideration. He 
honestly confessed that he did not yet regard affairs in Egypt as being ontirely 
settled, and a great deal of the success which attended their efforts in recovering 
their debts would depend upon the Nile during the forthcoming season, There 
wore already indications of a favourable Nile, and with a good Nile and a good 
government the bank would be no doubt placed in an excellent position. The 
directors had long desired to establish a local committee of supervision in Egypt, 
and availing themselves of the presence of one of their colleagues there—Mr. 
Sclater Booth, M.P.—they had succeeded in obtaining the assistance of three 
of the leading merchants in Alexandria, from whose valuable co-operation with 
their manager, Mr. Goussio, they anticipated the best results. e prospects 
of the bank were extremely favourable, as there would be a great demaad for 
labour on railways and irrigation works ; Alexandria would have to be rebuilt, 
and all these matters would require the employment of a vast amount of capital. 
For many years he had acted as their chairman, and now he wished to retire 
from that responsible position, and in doing so heartily thanked the shareholders 
for the forbearance they had shown towards him on many trying occasions. The 
Right Hon. G. Sclater Booth, M.P., seconded the motion. He thought that the 
policy which the government had pursued in Egypt was a wise one, and said that 
he anticipated that beneficial results to the bank would spring out of the com- 
mittee of supervision that had been appointed in Alexandria.—A long discussion, 
in which Sir M. Wells, Mr. E. Carpenter, Mr. Seal, and others joined, then 
ensued principally upon the question of the advisability of forming the com- 
mittee of supervision, and two amendments were proposed, one of which was 
withdrawn and the other lost, the report being ultimately adopted p a 
majority. ‘The remander of the business, which qunsiated of the re-election of 
the retiring director and the retiring auditors, having been transacted, the pro- 
— were brought toa close with the passing of a vote of thanks to the 
chairman, 
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Directors’ report presented at the thirty-first ordinary general meeting, held 
at the Cannon Street Hotel, Cannon Street, on Friday, 25th May, 1883: 

‘** 1.—In conformity with the terms of the charter of incorporation and deed of 
settlement, the directors now present their thirty-first annual report, accom- 
panied by audited accounts made up to 3lst December last. The balance of 
profit and loss now to be dealt with is £52,816. 11s., out of which the directors 
recommended that a dividend be declared for the half-year at the rate of 6 
cent. per annum, free of income tax, £30,000; that £15,000 be transfi to 
the reserve fund (making £105,000) £15,000—£45,000; that the balance be 
carried forward to next account, £7,816. 11s. 2.—During part of 1882 the rates 
for money in the colonies were exceptionally low. The directors have pleasure, 
however, in stating that since the beginning of this year the funds of the bank 
have been employed at more remunerative rates. 3.—The Treasury have 
agreed to extend the present charter of the bank for one year from 2nd Dec. 
next, should the terms of the new model charter not be previously settled. A 
resolution will be submitted to the extraordinary general meeting of share- 
holders, to enable the directors to deal with this subject. 4.—Under the pro- 
visions regulating the retirement of directors by rotation, Mr. T. D. Edwardes, 
junr., and Mr. B. L. Ronald now retire from office, but being eligible for re- 
election, offer themselves accordingly. 5.—Mr. William Botly and Mr. J. R. 
Morrison, the company’s auditors, now also go out of office, but being eligible, 
offer themselves for re-election. 

By order of the Court, 


Joun SuTHERLAND, Secretary. 
88, Cannon Street, London, E.€., 15th May, 1883. 


Balance Sheet, 81st December, 1882. 
LIABILITIES. 

Dr. 
Notes in circulation . ; ; . ; r ° ; £195,465 10 0 
Bills payable and other liabilities ‘ ’ ‘ ‘ 755,949 4 2 
Current accounts and deposits not bearing interest, 

£569,172. 15s. ; deposits for fixed periods and Goyern- 

ment balances bearing interest, £2,239,009. 7s. 1ld.— 2,808,182 2 11 


£3,759,596 17 1 
1,142,816 11 0 


Capital paid up, £1,000,000; reserve fund, £90,000; profit 
and loss, £52,816, lls. . ; P < ‘ . ‘ 


£4,902,413 8 1 


SS 
avr =e 


ASSETS. 
Cr. 

Gold and silver coin and bullion and notes of other banks, 
£468,970. 10s. 11d.; balances due by other banks, 
£25,461. 17s. 8d. - 7 Ps . > £484,432 8 7 

Loans at call, and other investments in London . - : 589,171 4 11 

Bills receivable and other securities . 2 < ; : 3,663,431 9 10 

Bank premises and other property of the Corporation . ; 164,161 19 11 

Open policies and stamps . ° ° ° re . ; 1,216 4 10 

» 8 





London Chartered Bank of Australia. 
PROFIT AND LOSS ACCOUNT. 


Dr. 

Fifty-seventh diyidend—at 6 per cent. per annum for half- 
year sty sat June, 1882 paid ist December, 1882, 
£30,000; reserve fund—amount transferred as at 30th 

plane at or ee > ‘ : " x 4 . ‘oe ° 
roposed application of balance of profit and loss—fifty- 
eighth ie dend, at 6 per cent. per annum, for half-year 
ending 31st December, 1882, to be paid Ist June, 1883, 
£30,000; reserve fund—amount to transferred as at 
3lst December, 1882, £15,000; balance to be carried 
forward, £7,816. 11s. : 7 : ; ; 52,816 11 0 

£87,816 11 0 


Cr. . 
Balance at 31st December, 1881, as per last annual report £7,898 15 3 
Balance of profits in London and in the Colonies for the 

year ending 3]st December, ges after  GORDOHE nly 

expenses, ing income tax, and making provision for 

yes) ll aia ablaitiaban CRY 


£87,816 11 0 


—_—_—_— Es oe 

By balance brought down ea $7,816 11 0 

We have verified the securities held in London and compared the colonial 
returns with the above balance sheet, and find the same.to be correct. 


Wituam Bortty . 
J. RB. Morrison, } Auditors. 
; ‘ 2 Stepeianiae, 
. R. Enciepvg . ” 
C. G. Barnert, ’ | ito 
B. L. Ronatp, 
5th May, 1883. 


Mr. Jacob Quixano Henriques took the chair at the meeting; Mr. John 
Sutherland, the secretary, read the notice convening the meeting, and the 
roport of the directors was taken as read.—The i said : ies and 
gentlemen, in presenting you the report and accounts of the bank for the past 
year I flatter myself that you will admit we have made considerable progress in 
the right direction. If we compare the present figures with those which it was 
my duty to lay before you now two years ago, the pro is still more marked, 
and I think you will admit that the affairs of the are proceeding in the 
rent direction ; and when I add that we have every reason to look upon the 
whole business as thoroughly sound and progressive, I feel sure it will be as 
pleasing to you as it is satisfactory to the directors. The margin of profit in the 
colonies in the early part of last year was not very remunerative ; but it is 
satisfactory to record a phe sec t improvement since then, and our funds are | 
now fully employed. In fact, I venture to hope we haye fairly emerged from 
the position we lately occupied, and we are now making a better connection, and, 
above all, ter profits. The Australian trade has for the last year becn 
active, and the season has been about anaverage one. Great progress continues 
to be made on all sides by our enterprising colonists in developing the immense 
natural resources of the various colonies. Our pre ai 1 *s attention 
has been directed to the necessity of carefully controlling ‘the resources under 
his command, and to restrain in these times of prosperity the over-sanguine 
expectations that often lead to reverses from excessive speculation and over- 
trading. “T am glad to say that our new branches are progressing steadily. In 
keeping with the wishes expressed at the last mecting, and entirely in accord 
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with the aim of the directors, we now propose to place a sum of £15,000 to the 
reserve fund. There can be no doubt or question of the desirabilty of steadily 
adding to this fund, and the directors confidently look forward to muke it worthy 
of the capital and business of the bauk. We further hope and expect our increas- 
ing profit will at an early date permit the shareholders to participate in them in 
fair proportion. I have much pleasure in stating that the Hon. James 
McBowin, one of our Melbourne ioe now on a visit to this country, has 
since his arrival attended our board meetings, and has afforded us his valuable 
opinion on the matters in connection with the management of the branch. Our 
advices from the colonies extend to the 22nd inst., and continue to be of a 
favourable character. As the subject of the charter will be considered after the 
close of the business of this meeting, I will not now enter into it. 1 will only 
say, that in reply to the questions of any shareholders I shall be glad to give 
every information at my command, and I now beg leave to move the first reso- 
lution :— “ That the report now presented with the statement of accounts be 
approved and adopted, and that the same be printed and circulated amongst the 
proprietors ; further, that a dividend be now declared upon the paid-up capital 
of the company for the half-year ended 31st December last at the rate of 6 per 
cent. per annum, clear of income tax, and that the same be payable on and after 
Friday, the 1st June next.’’—Mr. C. G. Barnett seconded the resolution.—A dis- 
cussion ensued, in the course of which a suggestion was made that the dividend 
for the half-year should be at the rate of 7 per cent. per annum, instead of 6 per 
cent. per annum as recommended in the directors’ report ; but this was strongly 
opposed by the meeting, several speakers expressing their approval of the course 
pursued bv thedirectorsin paying a moderate dividend and building up the 
reserve fund, so as to strengthen the position ofthe bank. The resolution for 
the adoption of the report and accounts, and the declaration of’a dividend at the 
rate of 6 per cent. per annum was carried unanimously.—The retiring 
directors, Mr. T. D. Edwardes, jun., and Mr. L. Ronald, were re-elected. The 
auditors—Mr. William Botly and Mr. J. R. Morrison—were re-appointed. The 
meeting was then made special, and a resolution was passed authorising the 
directors to apply to the Treasury for a renewal or extension of the charter, and 
to accept such renewal charteras the Treasury may deem fit to grant. Votes 
of thanks were passed to the chairman, the directors, the local directors, the 
inspector, manager, and staff, and the proceedings terminated. 


NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 


Tue directors have the pleasure to report that the profits for the year 1882, 
inclusive of £39,351. 16s. 2d. brought forward, and after making ample provi- 
sion for bad and doubtful debts, and for rebate of current bills under discount, 
amount to £497,323. 10s. 7d. The directors have, from the above amount, 
added £20,000 to the reserve fund, and now recommend that a further bonus of 
7 per cent. be paid to the proprietors, free of income tax, in July next, making, 
with the dividends and interim bonus already paid, 20 per cent. for the year 
1882, and that the balance of £52,073. 10s. 7d. be carried to the year 1883 as 
per the following statement :—Undivided profits from 1881, £39,351. 16s. 2d. ; 
net profits for the year 1882, £457,971. 14s. 5d.— £497,323, 10s. 7d. Less divi- 
dend of 4 per cent. paid July, 1882, £85,050 ; less dividend of 4 per cent. paid 
January, 1883, £85,050; less bonus of 5 per cent. paid January, 1883, 
£106,312.°10s. ; less bonus of 7 per cent. payable in July, 1883, £148,837. 10s. 
—£425,250; less amount added to reserve fund, £20,000—£445,250— 
£52,073. 10s. 7d. The reserve fund of £1,332,500, which is wholly invested in 
Government securities, shows an increase during the year of £53,750, as under, 
viz. :-—Amount at 3lst December, 1881, £1,278,750 ; premiums on new shares 
received in 1882, £33,750 ; added from protits, 31st December, 1882, £20,000— 
£1,332,500. The year 1883 being the fifticth anniversary of the foundation of the 
Bank, the directors have, in order to mark the event and.to evince their apprecia- 
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tion of the services of the staff, presented one month’s salary to each officer in 
the establishment. The directors have to announce the retirement of Mr. 
Robert Fergusson, from the position of joint general manager, after a long and 
faithful service. ‘The following directors retire by rotation, but being eligible, 
offer themselves for re-election, viz.:—Sir Sibbald D. Scott, Bart., Duncan 
Macdonald, Esq., George Forbes Malcolmson, Esq. In conformity with the 
provisions of the Act, it will be requisite for the shareholders to elect auditors 
and vote their remuneration. Mr. Edwin Waterhouse, of the firm of Messrs. 
Price, Waterhouse and Co., and Mr. Roderick Mackay, of Messrs. R. Mackay 
and Co., offer themselves for re-election. 


31st December, 1882. 
LIABILITIES. 


Dr. 
Paid-up capital :—40,000 shares of £75 each, £10. 10s. paid, 

£420,000; 133,750 shares of £60 each, £12 paid, £1,605,000 ; 

16,875 shares of £60 each, £6 paid, £101,250 . ° - £2,126,250 
Reserve fund :—At 3lst December, 1881, £1,278,750; 

premiums on new shares received during year 1882, 

£33,750; added from profits, 1882,£20,000 + . . 1,882,500 
Amount due by bank on deposits, &c. . . 6 ‘ - 82,090,166 
Acceptances 3 ° : ‘ . é ° ‘ - 478,637 
Profit and loss account:—Balance from year 1881, 

£39,351. 16s. 2d.; net profits for year 1882, 

£457,971. 14s. 5¢d.—£497,323 10s. 7d. Less dividend paid 

July, 1882, £85,050; added to reserve fund, £20,000— 

£105,060 . " ‘ ‘ ; 3 ° ; ° 392,273 10 7 


£36,414,826 16 2 
RET RD 





ASSETS. 


Cr. , 
Cash :—At Bank of England and at head office and branches, 

£2,648,218. 9s. 10d.; at call and short notice, £4,254,200 . £6,902,418 9 10 
Investments :—English Government securities, £5,727,944. 

8s. 3d.; Indian Government and other securities, railway 

debentures, &c., £3,569,613. 2s. 3d. . we. o OST EET 10 8 
Bills discounted, loans, &c. ° . rt ‘ - 19,154,023 11 9 
Securities against acceptances, per contra . ; ; 4 473,637 1 11 
Banking premises in London and country . ; ; - 587,190 2 2 





£36,414,826 16 2 


Ricuarp B. Wane, 

D. Macponatp, Directors. 
Rost. WicRaM, 

T. G. Rosrson, 
F. Cuurcuwarp, 


We beg to report that we have ascertained the correctness of the cash balances, 
and of the money at call and short notice as entered in the above balance sheet, 
and have inspected the securities representing the investments of the bank, 
and found them in order. We have also examined the balance sheet in detail 
with the books at the head office and with the certified returns from each 
branch, and, in our opinion, such balance sheet is properly drawn up so as to. 
exhibit a true and correct view of the state of the bank’s affairs, as shown by 
such books and teturns. 


} Joint General Managers. 


Rop. Mackay 
VOL, XLIII. 5 40 


Epwm Warererovss, } Auditors. 
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The above report having been read, the chairman (Richard Blaney Wade, 
Esq.) said:—Gentlemen, the report which we present to you to-day possesses 
peculiar interest, for it shows you the position of the bank after years’ 
existence, and it represents an amount of patient, persevering, and, during the 
earlier stages of our existence, difficult work, which it is imagens for us now 
to realise. Buta day like this brings to our minds forcibly the labours of 
those who have gone before us, and I think we must all recognise with gratitude 
the exertions made by the first directors of this bank, who, with the able 
assistance of Daniel Robertson, our first general manager, laid down those rules 
and principles for conducting the business of the bank which still guide us in 
our deliberations. Nor must we forget, on a day like this, the efforts made by 
the members of our staff, both past and present, under the guidance of successive 
able general managers, to all whom we are indebted so much for the position we 
now occupy. In a bank like this, every member of the staff can do much to 
promote the prosperity of the bank, from the senior general manager down to 
the junior apprentice; and I feel confident that the staff of the National 
Provincial Bank will ever exhibit the same zeal, energy and devotion to the 
interests of the bank which have always characterised them, and which have 
done so much to produce the results which you have now before you. In order 
to mark our appreciation of the exertions of the staff, we have thought it 
right this year, the fiftieth of our existence, to present to each officer a hand- 
some gratuity, a measure which I am quite sure will meet with your hearty 
approbation. Now, gentlemen, at the risk of wearying you with figures, which 
I am always reluctant to do, I will, if you please, read you a few figures 
showing the progress of this bank from its commencement. Of course, in the 
first ten years the progress of the bank was naturally slow.. I find that in the 
year 1843, ten years after we started, the paid-up capital was £410,835 ; the 
. reserve fund was £54,652; and the deposits were under two millions, they 
amounted to £1,951,336. But in the year 1853 the figures show some progress. 
The capital remained the same ; the reserve had sprung up to £133,449, and the 
deposits had risen to £4,518,443. In 1863, that is ten years afterwards, the 
capital had assumed larger proportions. I find that we had £960,000 of paid-up 
capital; the reserve had risen to £209,452; and the deposits had reached the 
sum of £8,453,925. But when we come to the year 1873, we find that the bank 
had made very rapid progress during those ten years. The paid-up capital had 
reached £1,350,000 ; the reserve fund amounted to £600,000 ; and the deposits had 
sprung up to £21,822,175. The results of the nine years working ending 
3lst December, 1882, are in the balance sheet. The capital then reached 
£2,126,250; the reserve fund had reached £1,332,500; and the deposits had 
reached that very large amount of £32,090,166. Now, gentlemen, I think after 
what I have said respecting the figures of the balance sheet, it is unnecessary 
for me to dwell longer on them or on the position which the bank at present 
occupies ; because, asI have told you, you have in the balance sheet the real 
position of the bank; and I will therefore pass on for a few moments to the 
question of the distribution of the profits for the year 1882. The profits for 
the year 1882 were on the whole satisfactory, and they enabled us to pay a 
dividend and bonus upon the whole of our paid-up capital, which you know now 
amounts to a large sum. It enables us to pay 20 per cent. upon the whole sum. 


It also enables us to add £20,000 to the reserve fund, which next January, when 
the final amount of premium on the last issue of shares was paid, will reach the 
substantial sum of £1,400,000, the whole of which will of course be invested in 
Government securities, and we are further able to carry forward a sum of £52,073 
to the credit of profit and loss account of this year, a large sum, no doubt, 
but one which I think it is coy prudent, under all the circumstances which 


surround us, to carry forw And now the only other subject I have 
to mention to you is to state our sincere rogret that ill-health obliged our 
able general manager, Mr. Fergusson, to retire from that arduous » and 
we sincerely hope he will live long to enjoy the rest which his many 
ears’ service in this bank justly entitles him to. Mr. Churchward, who was 
‘or many years our able representative at the Bute Docks branch, is now 
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associated with our friend, Mr. Robinson, and I need hardly tell you that 
we find in them every assistance we have been accustomed to receive from 
our general managers. It only remainsfor me now to propose the adoption of 
the report, and when that is seconded I shall be happy to answer any 
question which any shareholder has to put. Mr. Hanson: I shall be happy 
to second the adoption of the report. . Reeves referred to the ification 
with which the shareholders received the intelligence of the act of the 
directors in presenting one month’s salary as a bonus to the staff in com- 
memoration of the jubilee of the bank. The resolution was then put, and 
carried unanimously. The following resolutions were also carried unanimously :— 
That Sir Sibbald D. Scott, Bart., Duncan Macdonald, Esq., and George 
Forbes Malcolmson, Esq., be re-elected directors of the bank. On the 
motion of Mr. J. T. Belk, seconded by the Rev. Sir Emilius Bayley— 
That this meeting of the shareholders of the National Provincial Bank of 
England, Limited, held in the fiftieth year of the bank’s existence, desires to 
record its appreciation of the great services rendered by the board of directors’ 
services, which this meeting feels have conduced materially to the bank’s sound 
and prosperous condition. As some recognition of these facts, this meeting 
begs the directors’ acceptance of £5,000, and now votes that sum for the 
purpose. (An extraordinary general meeting of the proprietors will be held 
on the 4th June, 1883, to give effect to this resolution.) That Mr. Edwin 
Waterhouse and Mr. Roderick Mackay be reappointed auditors of the bank, 
and that they be paid four hundred guineas for their services during the 
a year. That the best thanks of the proprietors be presented to the 
irectors for their v su ul management of the irs of the bank, 
That the best thanks ‘of the proprietors be given to the general managers, 
and to the branch and other officers of the bank for their efficient 
services. That the best of the meeting be presented to the chairman for 
his able conduct in the chair. 





Bills on Yndia. 


Tenpgrs for Rs. 35,00,000 in bills on India, and also for telegraphic transfers, 
were received on the 2nd May at the Bank of England. The amounts allotted 
were :—In bills on Calcutta, Rs. 7,10,000; and on Bombay, Rs. 5,50,000, 
the average rate being ls. 7°375d.; in telegraphic transfers—Calcut 
Rs. 10,00,000, at an average rate of ls. 7°437d.; on Bombay, Rs. 29,00,000, 
at an average rate of 1s. 7:-443d.; and on Madras, Rs. 4,00,000, at an average 
rate of 1s. 7°437d., making a total of Rs. 55,60,000. Tenders for bills on both 
Presidencies at 1s. 7§d., and for telegraphic transfers on all Presidencies at 
ls. 7 7-16d. and above will receive in full. . 

No tenders were received on the 9th May atthe Bank of England for the 
Rs. 35,00,000 that had been offered in bills on India, but tenders for tele- 
guekie transfers were received, and the amounts allotted were as follows :— 

Calcutta, Rs. 7,50,000, at an average rate of 1s. 7°375d.; on Bombay, 
Rs. 11,00,000, at an average rate of 1s. 7°383d.; and on Madras, Rs. 1,00,000, 
at an average rate of 1s. 7-406d., making a total of Rs. 19,50,000. Tenders on 
all Presidencies at 1s. 7§¢. and above will receive in full. 

The tenders for Rs. 30,00,000 offered for sale in bills on India and also for 
telegraphic transfers were received on the 16th May at the Bank of England. 
The amounts allotted were :—In bills on Calcutta, Rs. 25,000, at an average 
rate of 1s. 7°312d.; in telegraphic transfers—Calcutta, Rs. 5,60,000, and 
Bombay, Rs. 2,50,000, at an average rate of ls. 7°343¢., ing a total of 
Rs. 8,35,000. Tenders for bills on Calcutta at ls. 7 5-16d. and for ic 
transfers on Calcutta and Bombay at ls. 7 11-32d. will receive in full. b- 
sequently the council sold two of transfers on Madras at ls, 7jd. 
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The Tenders for Rs. 30,00,000 in bills and ——_ transfers on India 
were received on the 23rd May at the Bank of England. The amount 
allotted were :—In bills on Calcutta, Rs. 15,000, and on Bombay Rs. 50,000, at 
an average rate of ls. 7°312d. In telegraphic transfers—Calcutta, Rs. 14,20,000 
at an average rate of 1s. 7°343d. ; Bombay, Rs. 22,00,000, at an average rate of 
ls. 7°347d.; and Madras, Rs. 3,50,000, at an average rate of 1s. 7°343d., 
making a total of Rs. 40,35,000. Tenders for bills on Calcutta and Bombay at 
ls. 7 5-16d. will receive in full; and for telegraphic transfers on all Presi- 
dencies at 1s. 7 11-32d., and above in full. The amount of remittances sold 
between April 1 and May 22 realised £2,296,354. 
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Financial and Commercial Embarrassments. 


Kemp’s Mercantile Gazette reports the number of failures in England and 
Wales gazetted during the week ending Saturday, April 28th, as 232. The 
number in the corresponding week of last year was 236, showing a decrease of 
4, being a net decrease, in 1883, to date, of 76. The number of bills of sale 
published in England and Wales for the week was 262. ‘Ihe number in the 
corresponding week of last year was 1,003, showing a decrease of 741, being a 
not decrease, in 1883, to date, of 12,769. The number published in Ireland for 
the same week was 29. The number in the corresponding week of last year was 
25, showing an increase of 4, being a net increase in 1883, to date, of 76. 

The number of failures in England and Wales gazetted during the week end- 
ing Saturday, May 5th, was 208. The number in the corresponding week of 
last year was 217, showing a decrease of 9, being a net decrease, in 1883, to 
date, of 85. The number of bills of sale published in England and Wales for 
the week was 242. The number in the corresponding week of last year was 908, 
showing a decrease of 666, being a net decrease in 1883, to date, of 13,435. The 
number published in Ireland for the same week was 45. The number in the 
corresponding week of last year was 20, showing an increase of 26, being a net 
increase in 1883, to date, of 101. 

The number of failures in England and Wales gazetted during the week end- 
ing Saturday, May 12th, was 214. The number in the corresponding week of 
last year was 215, showing a decrease of 1, being a net decrease in 1883, to date, 
of 86. The number of bills of sale published in England and Wales for the 
week was 252. ‘The number in the corresponding week of last year was 960, 
showing a decrease of 708, being a net decrease, in 1883, to date, of 14,143. The 
number published in Ireland for the same week was 47. The number in the 
corresponding week of last year was 26, showing an increase of 21, being a net 
increase in 1883, to date, of 122. 

The number of failures in England and Wales gazetted during the week end- 
ing Saturday, May 19th, was 147. The number in the corresponding week of 
last year was 215, showing a decrease of 68, being a net decrease, in 1883, to 
date, of 154. The number of bills of sale published in England and Wales for 
the week was 227. The number in the corresponding week of last year was 944, 
showing « decrease of 717, being a net decrease, in 1883, to date, of 14,860. 
The number published in Ireland for the same week was 29. The number in 
the corresponding week of last year was 28, showing an increase of 1, being a 
net increase in 1883, to date, of 123. 

The number of failures gazetted during the week ending Saturday, May 26th, 
was 191. The numberin the corresponding week of last year was 221, showing 
a decrease of 30, being a net decrease, in 1883, to date, of 184. The number of 
Bills of Sale published in England and Wales for the week ending May 26th, 
was 251. The number in the corresponding week of last year was 995, showing 
a decrease ‘of 744, being a net decrease, in 1883, to date, of 15,604. The 
number published in Ireland for the same week was 51. The number in the 
corresponding week of last vear was 22, showing an increase of 29, being a net 
increase in 1883, to date, of 152. 
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in the Bankruptcy Court, ion has been ordered of liquidation, reso- 
lutions owed in the case of 'y Worseldine, of 19, Change Alley, Cornhill, 
mining agent, whose debts were sy Matte at about "$17 600, my assets and 
securities, £6,000. 


A petition for liquidation has been filed ix in the Bankruptcy Court by Lewin 
Barnardo Mozley, of 31, Lombard Street, money dealer, trading as Lewin 
Mozley. The debts secured and unsecured were stated at £538,000 ; assets not 
yet ascertained, but very considerable. Mr. John Young, accountant, was 
appointed receiver and manager. 


Liverpool advices announce the failure of Mr. James Harrison, timber mer- 
chant, with liabilities for about $100,000. Messrs. J. W. D. Roche and Co., corn 
merchants, had also stopped, their commitments being £30,000. The bills of 
Mr. Fritz Andrés, commission and general merchant, 8, Clarendon Buildings, 
Liv l, have been returned. The house was established in 1874. Messrs. 
J. and R. ’Gole, of 4, Lime Street, notify that their clients, Messrs. Benjamin 
Harben and Son, of 33, Great Tower Street, E.C., have been compelled to sus- 
_ payment, and have placed their books in the hands of Messrs. Barrow and 

tes, of 99, Gresham Street, E.C., chartered accountants; also that Mr. 
Benjamin Harben, trading under the style of Stanley Filmer and Co., at 33, 
Great Tower Street, E.C., and Springdale Road, Stoke Newington, as a sauce 
manufacturer, has had to suspend payment in consequence of the stoppage of 
the firm of Benjamin Harben and Son. 





Chronalagy of the Past Blonth. 


April 28.—Acceptance by the Government of the age, 40 of Local Option. 


Message of Mr. Parnell to the Irish Philadelp. 
moderation. 

30.—Protest of M.de Lesseps against the et of the rights of the 
existing Suez Canal, by the Seaeten of a new 

Good report of Egyptian crops. 

Determination of the Porte not to yield to the Powers on the Tariff ques- 
tion. 

Demand of the Malagasy Envoys at Berlin for German help against French 


rll at Port Said ; English Marines landed. 
May 1.—The new Egyptian Constitution signed by the Khedive. 
Serious state of political affairs in Norway ; strong retaliatory measures of 
me King of — expected against the Odelsthing. 
2.—Statement by var gy paucan R. fhe the Taiple Alle that no 
aggression against France need be ap en m e Alliance. 
3.—Flight of secret society members in Ireland. 
Departure of Lord Dufferin from Egypt. 
_ Bank of Bombay discount rate increased from 8 to 9 per ce 
sinst 289). by the House of Commons of the Affirmation Bin (292 votes 
against 289 
ry eourig: tae a: at Rome and Vienna at M. Challemel Lacour’s speech in 
the French Sena’ 
5.—Success of ‘the French 5 per cent. Rente conversion. 
— - re-established in the Spanish Ministry, the vote of credit to be 
abandon 
Reported conditional recognition by China of a French Protectorate over Annam, 
Failurei n the Liverpool cotton trade, liability £150,000. 
Retir d of Mr. Vanderbilt from railway presidencies. 
Reported i intended i issue of North Eastern Railway stock at par. 
7.—Parisian rumour of the probable appointment of M. Léon Say as-French 
Finance Minister. 


Convention advising 
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Message of the President of the Argentine Republic announcing approaching 
resumption of specie payments. 

8.—The German 1884-85 Budget referred by the Reichstag to a Parliamen- 
tary Commission. , 

Expected strike in the North Staffordshire iron and coal trade ; refusal by the 
men of the masters’ 10 per cent. reduction on wages. 

Bank of Netherlands discount rate reduced from 4} to 4 per cent. 

9.—Rumoured unfavourable state of the negotiations between the French 
Government and the Railway Companies. 

Advice of the new President of the French Budget Committee (M. Sadi 
Carnot) to reasonably retrench the public expenditure. 

Arrival of Lord Dufferin at Constantinople. : 

Failure of Mr. Mozeley, financial agent, estimated liability £400,000. 

10.—Bank of England discount rate raised from 3 to 4 per cent. 

The King of Annam invited to accept French —. 

The Powers accept the new Governor of the Lebanon. 

Expected immediate eee of the convention between the Servian, Bul- 
garian, and Turkish Railways. : 

Belgian loan of 60 million francs alleged to be covered fifty times. 

11.—Leading English shipowners at meeting project a new Suez Canal. 

12.—International Fisheries Exhibition opened at South Kensington. 

Reported acceptance by the Sultan of the English supremacy in Egypt, on 
condition of his suzerain rights being recognised by a special treaty counter- 
signed by the Powers. 

Resignation of Senor Moret, chairman of the Spanish Budget Committee ; 
opposing the issue of a new loan and the increased expenditure determined on 
by the Ministry. 

14.—Whit-Monday, Bank Holiday. 

Issue of a Papal message to the Irish Roman Catholic clergy condemning 
participation in political questions, and advising moderation. 

15.—Accident on the Caledonian Railway ; seven persons killed and several 


injured. 

Prahsleny signature of the Turkish Railway Convention. 

Rumours of fighting in Zululand ; reported defeat of Cetewayo. 

Announced intended visit of the President of Honduras to England to 
arrange for the settlement of the Public Debt. 

16.—Reported signature of a Treaty of Peace between Chili and Peru. 

Bank of Spain discount rate increased from 44 to 5 per cent. 

17.—Port Said to be garrisoned by British troops. 

Departure of: Lord Dufferin from Constantinople for England. 

Negotiations between Germany and the Vatican. 

Political declaration expected of the Czar after his coronation. 

Heavy failure on the Stock Exchange; some £2,500,000 stock open; 
liabilities, £230,000 ; assets, about £5,000. 

18.—Reported adhesion of the Spanish Republican Senor Martos to the 
Monarchy. bs 

Resignation of the Greek Finance Minister. 

Tmpeachment of the Norwegian Premier by the Supreme Court. 

Meeting of Mexican Bondholders ; agree to pro debt arrangements. 

19.—Inundations in the Indian tea district of Cachar. 

Destructive cyclone in Wisconsin, United States. 

21.—Arrival in Moscow of the Czar. 

Vote of confidence in the Italian Ministry. 

Convention signed between the French Government and the Lyons Railway. 

22.—Appointment of Major Baring as British Resident at Cairo; Belgian 
lawyers appcinted to judgeships in Egypt. 

Favourable rising of the Nile. 

United States crop reports not so favourable as in 1882. 
set of Messrs. Turtons and Hadow estimated at £100,000, instead of 

10,000. 
Strike of Messrs. Bolckow and Vaughan’s operatives. 
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23.—Reported intention of the Suez Canal Company to construct a new canal. 
Resignation of the Italian Ministry, the retiring Premier to form another 


24.—British protest against the decision of the Porte to levy an 8 per cent. 
ad valorem duty on British goods pending a new treaty. 

Reported intention of the Emperor of Russia to introduce reforms. 

25.—The British Government decide not to interfere in Zululand. 

Diplomatic relations with Mexico may be looked for. 

Landing of the French in Madagascar. 

The French Senate votes the Tonquin expedition grant. 

Reported negotiations between the Austro-Hungarian Government and 
Messrs. Rothschild for an issue of Rente. 

26.—Queen’s birthday celebrated throughout the country; the weather in 
London very wef. 

27th.—Coronation of the Czar in the Kremlin at Moscow celebrated with an 
incomparable display of mingled civilised and barbaric splendour, and amidst the 
unbounded enthusiasm of the people. 

Chestnut Sunday in Bushy Park. 

 ipeeareae of Fagan, one of the Phoenix Park murderers, in Kilmainham 
Gaol. 

29.—Mr. Gladstone addressed a mecting of the Liberal party at Foreign Office, 
and later in the day explained the Government proposals for the session, 


y_ 





Banking Grotesques. 


CurtpRren of wealth—The Rothschildren.— Life, 


Why was Pharaoh’s daughter like a broker ?—She got a little “ prophet” 
from the rushes on the banks.— San Francisco Nets Letter. 


A Connecticut banker, always rigidly accurate, quoted two lines of a hymn 
sung at a funeral: ‘‘Ten thousand, thousand (10,000,000) are their tongues 
But all their joys are one (1). 


When Ex-Secretary Evarts visited the Natural Bridge of Virginia, the story 
was told by one of the party that George Washington once threw a silver 
dollar over the bridge standing where they were. At it was a rather remark- 
able feat, some of the listeners doubted. ‘You forget,’ said Mr. Evarts, 
‘how much farther a dollar went in those days.” 


It was a Boston widow who tripped into a broker’s office the other day with 
$5,000 in a reticule, and said, ‘‘Mr. Brown, I’m going to be married 
this spring.’’ “Is that possible! Allow me to congratulate the lucky map.” 
‘*Certainly, thanks. Here is $5,000 in cash. I want to be worth at least 
$15,000 by April 1. Won't you please take this and invest it in some 
stocks which will raise 300 per cent.+ Do, that’s a good man, and you may 
take out #25 for your trouble!” — Wall Street News. 


Smith Washington, an aged coloured African, whitewashed the fence of an 
Austin banker for a dollar and a quarter, which the banker paid him in Mexican 
quarters at par. Several days rolled away into eternity before Smith Washing - 
ton had occasion to put one of those Mexican quarters into circulation, but 
when he attempted to do so, he was shocked at the 20 per cent. discount. His 
feelings were hurt, too. He lifted up his voice and said—“ Jess ter think ob a 

r, in whom I had ebery confidence in de world, beating me out ob a 
quarter ob a dollar. I ‘lowed he was an honest man. I hadn’t orter tuck de 
job in de first place.” And then he added, more cheerfully, ** But ef I hadn’t 
tuck de job to whitewash the fence, I nebber would hab found out whar de 
chickens roosted, and as I sold four dollars wuff ob chickens next morning, de 
bank haint cotched up wid me yet.” —TZezxas Siftings. 
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Communications and Ynquiries. 
To the Editor of the Bankers’ Magazine, 


Edinburgh, 22nd May, 18883. 

Sir,—There are various firms of Writers to the Signet, chartered 
accountants and others, who advertise in the newspapers here as agents 
for certain foreign banks, with the object of collecting deposit money for 
these banks. It isnot known what authority these agents have as regards 
binding the banks for whom they act by their signing for the banks in 
their capacity of agents, or whether their signature as such binds the 
banks at all. But, supposing a cheque is issued by a firm, A. B., on a 
bank, C. D., payable to the Chartered Bank of Alexandria, d&c., or order 
for £10,000, and is endorsed— . 

“For the Chartered Bank of Alexandria, d&c., 
“Smith, Jones & Robinson, 

“ Agents,” 
who cash it at their bankers, E. F., and the latter pass it through the 
Clearing House for payment by the bank, C. D., is the bank, C. D., 
legally entitled to return the cheque unpaid to the bank, E. F., with the 
answer, “endorsement irregular”? Would the bank drawn on not be 
justified in assuming that such an endorsenent was regular, considering 
that the bank, E. F., had cashed it to their customers, Smith, Jones and 
Robinson? If, however, the bank drawn on were to pay a cheque so 
endorsed without challenging the endorsement, and it was afterwards 
discovered that the money had been misapplied by Smith, Jones and 
Robinson, could the firm, A. B., recover the amount from the bank, C. D., 
or would the liability (if any) rest with the bank E. F.? 

Yours, d&c., BANKER, 
{It is a question of evidence of authority in the first place. We do not 
think anyone but the bank drawn on is justified in assuming that the 
endorsement is regular.—Charles v. Blackwell, 46 L. J.C. P., 368. In 
the second » it is very difficult to say who, if anyone, would be liable. 
Smith v. Union, &c., 45 L. J. Ex., 555.—Ep. B.M.] 


7 Hotices of Hetv Books. 


Readings in Social Economy. By Mrs. F. Fenwick Miller. London: 
; Longmans and Co. 

This book is written in a style which will ensure the interest of the 
elasses for whom it has been designed. “ Political Economy” or “ Social 
Economy” are rather formidable phrases to the masses, but Mrs. Miller 
has treated her complex subject in such an easy yet lucid form that its 
purpose is certain to be attained. 


The English Citizen ; Local Government. By M. D. Chalmers, Barrister- 
at-Law. London: Macmillan and Co. 

The name of this little work clearly defines the nature of its contents. 
It bears evidence of painstaking and careful preparation, and illustrates 
the subject of English local government in all its phases intelligibly. 

The Scarcity of Gold and the Remedy. By Robert Montgomery. Man- 
chester: John Heywood. 

This is a pamphlet reid on April 11th last before the Manchester 
Statistical Society by the author, one of its vice presidents, Mr, Mont- 
gomery’s opinions may be perused with advantage, 
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Hotes of the Pxs Month. 


Messrs. Brown, Janson and Co. resumed business at their old address, 32, 
Abchurch Lane, on the 24th May. 


The directors of the Royal Bank of Scotland have resolved to recommend that 
the midsummer dividend shall be at the rate of 10 per cent. per annum, free of 
income tax, : 

We understand that Mr. T. Fraser Sandeman will be the manager of the Lon- 
don office of the Commercial Bank of Scotland, and that their business i 
will adjoin those of the Royal Bank of Scotland, in Bishopsgate Street. 


The Union Company’s steamer ‘‘ Nubian” arrived at Plymouth on Thursday, 
May 24th, from Cape Town. She brought 800 oz. of gold dust, valued at 
£3,600, this being the first large shipment of gold from the Transvaal. 


Messrs. Morton, Rose and Co. notify the payment, on June 15, on behalf 
of the Canadian Pacific Railway Company, to such bondholders of the St. Law- 
rence and Ottawa Railway Company as may have deposited their bonds with 
them, the sum of £2 for every £3 of interest represented by coupons attached to 
such bonds falling due on that date. 


On May 23 the District Court of Cronstadt delivered judgment in the case of 
ten persons charged with fraud in connection with the failure of the Cronstadt 
Bank. The prisoners Schoenjan and Sinebriuchoff are sentenced to deprivation 
of civil rightsand transportation, the first to ‘Tobolsk and the second to Arch- 
angel. Langwagen, the third prisoner, is sentenced to deprivation of civil 
rights and two years and a half hard labour. The remainder of the accused 
are acquitted. 


Christopher Bulteel, banker, of Plymouth, committed suicide on Tuesday, 
May 22nd in ington Wood, two miles from ‘ey The body was found by 
a gardener at six o’clock the following evening. e deceased left the home at 
“ Kilcorran,’’ Bamfylde-road, and escaped from a keeper, being weak minded. 
He was 40 years of age, and leaves a wife and infant child. e hanged him- 
self with a strap. He has lived in Torquay ten months, 


According to the report of the English Bank of Rio de Janeiro (Limited) for 


the year en Feb. 28 last, the net profit amounted to £62,222. 0s. 5d. The 
direetors have added £5,000 to reserve, and recommended a dividend of 8s. per 
share with a bonus of 4s., making, with the distribution in December 


last, 
20s. per share for the year, or 10 cent. on the paid-up capital. A balance 
of £7,222. 0s. 5d. is carried onaeke” shitiibetinecs 


A large number of forged £1 notes, purporting to be issued by the Royal 
Bank of Scotland, are circulating in Glasgow and the West of Scotland. Five 
were presented for eroet on Friday, May 25th, and one was handed to tho 
police on Saturday, May 26th. The counterfeits are good imitations, but being 
lithographed instead of engraved the outlines are not so sharp as in the genuine 
notes, ey bear the words, ‘‘ promise to pay to James Wright,” whilst notes 
really issued by the Royal Bank bear an open order to pay on demand, 


The Deputy-Master of the Mint notes the remarkable fact that, with the ex 
tion of a small number of 100-franc pieces, no gold whatever was coined at tie 
Paris Mint during the whole of last year, and that there has been no coinage of 
French gold pieces for general circulation since 1879. The coinage of French 
silver has, moreover, been limited to the issue of half-franc pieces, formi 
part bert the tens coinage authorised by the Monetary Convention and com. 
menced in . 
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The rapid and continuous fall in recent yearsin the market price of silver has 
raised in a curious way the profit made by the Mint on the silver coins which, 
as is well known, remain of the same weight and fineness under all variations in 
the intrinsic value of the metal. In 1870 the profit was only 9 per cent., in 1875 
it was 16 per cent., while at present it is about 28 per cent. In one year it was 
even higher, namely, in 1870, when it was 313 per cent. In 1881 the total 
gains of the Mint on the coinage of silver reached the large sum of £166,823. 


The report of the Land and Mortgage Company of Egypt (Limited) for the 
year ending March 31 last has been issued. The balance-sheet shows a net 
profit of £16,403. 15s., and a dividend of 3s. per share, making with the interim 
distribution 6 per cent. for the year, is recommended, leaving £2,789. 15s. to 
be carried forward. The directors refer to the adverse influences during Ea 
nwey of the year, and the difficulty in transacting business or realisi ebts, 

mt add that the company has nevertheless maintained its position, and shows 
results more favourable than those obtained in the previous year. 


Last bom at the Mint was almost entirely occupied in the work of reorganizing 
the buildings and machinery ; hence the production of coins, with the exception 
of bronze coin, which is manufactured at Birmingham under contract, was 
almost entirely suspended. No gold whatever was received for coinage, and the 
value of the silver coined was only a little over £206,000. Nor did the gold 
pieces received by the Bank of England from the Australian Mints help to supply 
the deficiency, the amount being actually more than a million less than that 
received in the previous year. 


The annual general meeting of the Institute of Bankers was held on Monday, 
May 15th, in the theatre of the London Institution, Finsbury Circus, E.C., when 
the report of the council, with the financial accounts for the year, were pre- 
sented and adopted. Mr. Richard B. Martin, M.P., was unanimously elected 
president for the ensuing year, in the place of Sir John Lubbock, whose term of 
office had expired, and to whom a hearty vote of thanks was accorded. Mr. 
Rowland Hamilton then read a paper on “ Capital,” in which the various defini- 
tions and functions of capital were elaborately dealt with. An interesting dis- 
cussion followed, and the meeting ended with a vote of thanks to the reader of 
the paper. : 

The Corporation of Newcastle-upon-Tyne are prepared to receive offers for an 
issue of £350,000 in 3} per cent. stock. The stock will be issued at par in sums 
of £10 and multiples of £10, free of stamp duty and all official charges, and 
will be redeemable at par on the Ist of July, 1936, unless previously cancelled 
by purchase either in the open market or by agreement with the stockholder. 
The stock will be secured upon the rents and other revenues of the Corporation, 
except the Through Toll, and upon the City Fund, the General Rate authorised 
to be levied under the provisions of the Newcastle-upon-Tyne Improvement 
Act, 1865, the Newcastle-upon-Tyne Improvement Rate, the General District 
Rate, and the Public Library Rate. 

It will not be very comforting to persons insured in what are known as 
industrial companies to learn, as they muy from the figures presented to the 
Board of Trade, that during the past year such companics paid away nearly half 
of their income in collection and commission and other expenses. That is, to 
obtain £2,236,000 there was disbursed £1,081,000. The claims paid by these 
companies amounted to £780,000. The “industrial companies” have scarcely 
any accumulated capital. The premium income of the ordinary life insurance 
eompanies amount to £11,898,000, the interest received on capital to £5,488,000, 
and the claims paid by them to £9,745,.(00. The cost of management was 
£1,664, 000. 

Atan extraordinary meeting of the shareholders of the Banque d'Escompte, 
held at Paris on Monday, the 7th May, the reduction of the share capital to 





tt te a aie ee, a 


BS woo stots » 


Notes of the Past Month. 607 


50,000,000. by the conversion of two shares with 125f. up into one share 
with 250f. paid-up, and negotiable to bearer, was adopted. ‘The capital of this 
company is thus reduced to its original amount. It was raised in 1879 to 
100,000,000f., the new shares being issued at 625f.—that is, at a premium of 
125f., a price 93f. above their present quotation. The treaty for the incorpora- 
tion into the Banque d’Escompte of the Banque Francaise et Italienne, and for 
the creation of 30,000 new shares, to be allotted to the shareholders of the latter 
concern, were approved. The total capital of M. de Soubeyran’s Bank will thus 
henceforward be 65,000,000f. 


At Bow Street Police Court on Tuesday, May 8th, John Oliver Hopkins, 27, 
was charged on a warrant, granted under the provisions of the Fugitive Cri 
Act, with embezzling money belonging to the directors of the Standard Bank. 
The defendant was manager of the Georgetown (Cape Colony) branch of the 
above bank. On the 25th April a was received at the head office of the 
bank in London stating that the defendant had left Capetown by the ‘‘ Drummond 
Castle,”’ and that defalcations amounting to upwardsjof £500 had been discovered. 
Application was made for arrangements to be made for his arrest, which was 
effected by Inspector Dowdell, of Scotland Yard, at Plymouth, on Monday. 
About £220 was found in the defendant’s possession. He was remanded for the 
arrival of the necessary papers from the Cape in support of the charge. 


At the sitting of the Chamber of Deputies at Madrid, on May 14th, the 
Minister of Finance, in reply to a question, said that the present Bu would 
close with a surplus. He added that he had not abandoned the of an 
eventual sale of the State forests and lands. Senor Moret moved an amend- 
ment to the Budget Bill in the form of a new financial scheme, of which the 
essential points are as follows :—He proposes reductions amounting to 10,000,000 

tas in the ordinary Budget for the next financial year, an increase of 
18,000,000 in the grees Sages, cs the figures of the latter being placed at 
apwards of 100,000,000, including a loan of 85,000,000 for public works, to be 
covered by extraordinary resources, yielded a revenue of more than 108,000,000 
pesetas. 


— 


In compliance with Section 188 of the Companies Act, 1862, resolutions 
have been duly passed and confirmed by the shareholders of the York City 
and County Bank authorising its registration under the Act of 1879 as 
a limited company, and it is intended to give effect to these resolutions on the 
2nd July next. It has been further resolved that the subscribed capital of the 
bank be increased from £698,000 to £1,000,000, by the creation of 6,040 addi- 
tional or new shares of £50 each, £15 paid. The amount to be received as 
premium on the new shares will be added to the reserved surplus fund. When 
these alterations are completed, the result will be—capital subscri 
£1,000,000 ; capital paid-up, £300,000; reserved surplus fund, upwards o 
£278,000. x 


An accelerated train service is about to be established between Paris and 
Constantinople; and the mails for Constantinople via Varna will, on and after 
the Ist of June, be sent by way of Paris instead of by way of Ostend, as at 
present, thus occupying one day less on the journey than is now occupied. 
Under the new arrangement the mails now despatched from London every Tues- 
day and Saturday ria Ostend and Varna will be discontinued, and mails will be 
sent instead every Tuesday and Friday morning via Paris and Varna. Letters 
for Constantinople rie Varna should, therefore, on and after the Ist of June, be 
sape-r in time for the mails leaving London on Tuesday and Friday mornings. 

n addition to the mails ria Paris and Varna, mails for Constantinople will still 


be sent, as at present, by Italian packet via Brindisi, and by French packet via 
Marseilles, to contain correspondence especially so addressed. ; 
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At the Mansion House Police Court, on Friday, May 25th, Arthur Stracey, a 
youth, was charged on remand with forging and uttering a cheque for £30 with 
intent to defraud Messrs. Williams, Deacon and Co., bankers; he was also 
charged with stealing eight other cheques.—Mr. St. John Wontner prosecuted. 
—The accused was in the service of Mr. S. D. Ashby, a solicitor, of Queen 
Victoria Street.—On Whit Monday Mr. Ashby inspected his cheque and pass 
books, and found that a cheque for £30 had been drawn, and that altogether 
nine cheque forms were missing. Hecommunicated with his bankers, and from 
them he received the nine cheques produced. The signatures were imitations 
of his writing, and he believed them. to be signed by the defendant. The 
counterfoils as well as the cheques had been carefully removed from the cheque- 
book.—Mr. Morris, cashier at Messrs. Deacon’s, said that he believed the nine 
cheques to have been presented by the prisoner and cashed over the counter.— 
The accused pleaded guilty and was committed for trial. 


A tabular statement has been issued exhibiting the nature and value of de- 
clared exports to the United States from the Birmingham consular district 
during the quarter ended March 31 last. From Birmingham alone the total 
value of the exports was 736,058 dols. The chief items were the following :— 
Guns and materials, 139,106 dols.; hardware, cutlery, steel, and iron, 191,107 
dols.; buttons, shells, &c., 77,334 dols.; fancy goods and jewellery, 72,548 
dols.; and glass, porcelain, &c., 50,801 dols. From Redditch there were 
exported needles, fishing-tackle, &c., to the amount of 103,876 dols. The 
Kidderminster exports amounted to 189,600 dols., and of this sum no less than 
105,353 dols. was on account of salted skins, chamois, &c., and 45,324 dols. for 
rugs. The Wolverhampton exports amounted to 98,216 dols., of which 60,692 
dols. was for cotton, ties, &c., and 27,661 for iron sheets, roofing, &c. The 
whole of the exports for Birmingham and the district amounted to 1,127,752 
dols., as compared with 1,118,944 dols. for the corresponding quarter of 1882, 
thus showing an increase in the first quarter of this year of 8,807 dols. 


An’extraordinary general meeting of the shareholders of the London and South- 
Western Bank (Limited), was held on May 8th, at the City Terminus Hotel, to 
consider a resolution authorising the company so far to modify the conditions 
contained in its memorandum of association as, by sub-division of its shares, to 
divide its capital into shares of smaller amount. Mr. Henry Wethered presided, 
and stated that when the bank was formed it had to compete with similar insti- 
tutions whose liability was unlimited. It had, therefore, been thought wise to 
issue their capital in shares of £100 each, with £20 a share paid up. It was now, 
however, believed that it would be advantageous to divide the shares into £50 
shares, with £10 paid up, and to make a of £2. 10s, a share next August, 
and a further call of £2. 10s. a share at a future period. The new capital was 
required to meet their increasing business. Lieutenant-Colonel Elliot seconded 
the motion, and in reply to questions the chairman stated that the conversion of 
the shares would be proposed in a way which would be most acceptable to the 
shareholders. The directors and managers were convinced of the wisdom of 
the course proposed. He then put the resolution, and declared it carried 
unanimously. 


The proposal which has been under the consideration of a large number of 
the clerks of the metropolis to establish an association of a provident and pro- 
tective character has assumed a practical shape. Those interested in the 
formation of what it is proposed to call a “ United Clerks’ Association’? met on 
Monday evening, May 21, at 16, Great Queen Street, to discuss the principles 
on which the organization should be founded, and to take the preliminary steps 
in its establishment. It was stated that there was no intention on the part of 
the promoters of the new society to compete or clash with the existing Provi- 
dent Clerks’ Benevolent Fund, which has been an agency of valuable relief and 
assistance to clerks and their families, but that it would embrace the principle of 
affording temporary relief to members who either may be, through no fault of 
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their own, out of employment or afflicted by sickness. It is not merely the 
clerks themselves who are taking this question up, but many large employers 
of clerks and accountants are interesting themselves in it. It was resolved— 
‘‘That a Clerks’ Association be formed for the United Kingdom.” A pro- 
visional committee, strongly representative of the various sections of clerks, was 
nominated, and Mr. Joseph T, Smith was appointed hon. sec. 


From statistics recently compiled, it appears that the whole of the United States 
east of the Mississippi and north of the Potomac and Ohio has a population of 
26,973,250, and had at the beginning of the present year 49,598 miles of road. 
This ratio gives 544 persons to the mile, and yet it supports its railroad system 
far better than the Southern States, which have a population of 740 to every 
mile of road in operation. The reason for thisis to be found in the great 
diversity of industry, in the development of mines and manufactures, and in the 
concentration of foreign trade at Northern seaports, which causes the produce of 
the Far West and South to be moved largely over the Northern roads. The 
Southern States east of the Mississippi have 436,370 square miles to 16,108 miles 
of road, or 27-1 to one, while the Northern States east of the Mississippi have 
411,495 square miles to 45,598 miles of road, or 8°4 to one. Notwithstanding, 
more railways are not yet demanded for the South with anything approaching 
the eagerness shown in adding to the mileage of the Northern States. In the 
North, during the past twelve months, thousands of miles of railroad have been 
constructed, and many more are now in progress, while railway construction in 
the South is insignificant in amount. The conclusion is that the South has 
already more railroads than it can well support. 


The Spectator has published a list of persons who have died during the last ten 
years in Great Britain leaving over a million, over a half million, and over a 
quarter of a million, the numbers being 13, 56, and 195 respectively. Tho 
Spectator is surprised at the figures, the increase compared with the previous ten 
years being 30 per cent. amongst millionaires, 6 per cent. among half millionaires, 
and 18 per cent. among quarter millionaires, while they expected the numbers 
to be doubled. Only a moiety of the names are purely Citymen. Those leaving 
a million and upwards were: Baron L. N. de Rothschild, £2,700,000; Mr. 
John Pemberton Ha , Liverpool, £1,900,000; the Earl of Dysart, 34, 
Norfolk Street, Strand, £1,700,000; Mr. J. Williams, Caerhayes Castle, Corn- 
wall, £1,600,000 ; the Duke of Portland, £1,500,000 ; Mr. T. Baring, banker, 
8, Bishopsgate Street Within, £1,500,000 ; Mr. Thomas Wigley, Timberhurst, 
Lancashire, £1,300,000 ; Mr. J. R, Mills, Ki ood Lodge, ‘Panbri ; Mr. 
Crawshay, Cyfartha Castle, Glamorgan; and M . E. R. Langsworthy, Victoria 
Park, Manchester, £1,200,000 each; Mr. James Baird, Cambusdoon, Ayrshire, 
£1,190,000 ; Sir David Baxter, ironmaster, Dundee, £1,098,000; Baron Wol- 
verton (G. Glyn), Lombard Street ; Mr. Joseph Love, Mourt Beulah, Durham ; 
Mr. John Penn, The Cedars, Lee, Kent; Mr. R. Thornton, West Streatham 
Hall, Exeter ; and Mr. E, Mackenzie, Fawley Court, Bucks, £1,000,000 each. 


In the Lord Mayor’s Court, on Wednesday, May 23rd, before the Assistan 
Judge and a jury, the case of “ Flint v. the Hon. Miss Lysaght”’ was heard, in 
which the plaintiff, who was a hatter carrying on business at Ladbroke Grove, 
Notting Hill, sued the defendant, the daughter of Lord Lisle, to recover the sum 
of £11, which he alleged he had paid at her request to the Cripplegate Loan and 


Discount Company. Mr. Rickworthy, barrister, appeared for the plaintiff, 
whose case was that having been in the habit of cashing the Hon. Miss Lysaght’s 
cheques for her monthly allowance of £10, she and her father, Lord Lisle, came 
to him and said they were anxious to obtain a loan of £36 from the Crippl 

Company, and that they required a third name to the promissory note. ey 
accordingly asked him if he would oblige them with his name to which he con- 
sented, on the promise of Miss Lysaght, in the presence of her father, that he 
(the plaintiff) should receive the future £10 cheques, pay the Company the 
instalments required by them of £2 per month, and hand over to her the 
balause of £8. The arrangement was carried on for some time, but eventually 
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fell through, and the plaintiff was celled wee. to pay the sum he now claimed. 
Neither the defendant nor her father, Lord Lisle, appeared to dispute the case, 
and the learned Judge directed a verdict to be returned in favour of the plaintiff 
for the sum claimed. 


At the Mansion House Police Court, on Saturday, May 19th, two men, named 
Glasgow and Wicks, were charged with creating an obstruction in the City. 
Detective-Sergeant Davis said that the previous afternoon he saw the defendants 
in Princes Street. They were selling pieces of gilt cardhoard made into the 
form of a plate, upon which were a fac-simile of a portion of a £5 bank note, a 
portion of an American ‘‘ greenback ’’ note, and some coins. A great obstruc- 
tion was caused. Witness cautioned them, but they persisted in selling the 
articles in Lothbury and Threadneedle Street. Glasgow stated that the crowd 
assembled because he had refused to sell the articles, as he had heard that he 
would be committing an offence if he did so. Sergeant Davis said the hawkers 
purchased the articles in the Minories, but he believed the Bank authorities had 
come to some arrangement with the person who sold them, so that he would not 
supply any more. ‘The men bought them at 9d. per dozen, and sold them at 1d. 
each. A gentleman who attended on bebalf of the maker of the articles stated 
that they were supplied under a misapprehension as to the state of the law. 
Not only would no more be supplied, but the money would be returned to those 
hawkers who had purchased them. All the articles which were returned would 
be destroyed and the people compensated. Alderman Sir T. 8. Owden said that 
under those circumstances he should discharge the defendants, but the articles 
in the hands of the police would be destroyed. 


The Postmaster-General has addressed a letter to a firm at Wareham, in 
which, in answer to questions put to him, Mr. Fawcett says that when the 
Parcels Post commences it will be obviously impossible for the department to 
continue to allow rural letter carriers, or mail cart contractors, to carry private 
parcels for their own profit as heretofore, and a rule has accordingly been laid 
down, which, with one exception, will - agpanors the carriage of private parcels 
within the limit of weight prescribed for postal parcels. The sundion relates 
& of newspapers carried for the vendors, which the Postmaster-General, 

a view to avoid interfering with the distribution of news in the country 
districts has decided to exempt as far as possible from the operation of the rule. 
ivate parcels weighing upwards of 7lbs., and which are beyond 
A scope pngl gr the Parcels Post, mail cart contractors and mounted rural letter 
carriers will be allowed, at the discretion of the district surveyor, to carry such 
els so long as the due performance of their official duties is not thereby 
impeded ; but the provision cannot be extended generally to rural letter carriers 
on foot, as they would be unable to discharge their duties to the department 
efficiently if encumbered with private parcels. As the Post Office employs the 
whole time of rural letter carriers, it cannot recognise any contracts entered into 
by them, the observance of which would infringe upon the regulations that 
would be necessary for carrying out the Parcels Post. 


It appears from the Mexican Diario Official that the amount of commerce 
between the United States and Mexico for last year was 30,975,000 dols., 

an increase of 2,348,136 dols. over 1881. The amount was almost equally 

» Mexico sending to the United States exports valued at 15,400,000 dols., 

ond the United States _=—h to Mexico 15,575,000 dols, The latter consisted 
chiefly of cotton, steel, iron, bod, petroleum, provisions, and refined sugar. 
Mexico paid mostly in yo "ead which amounted to 9,000,000 dols ; 

2,200,000 dols. in Yucatan hemp, or henoquen ; 1,800,000 dols. in coffee ; 

1,600, 000 dols. in leather and hides ; and 500,000 ols. in cattle. The cocoa groves 

of Mexico are valued at 13,000, 000 dols., psp orchards and vegetable gardens 

at 48,000,000 dols. Thereare 36,648 urban estates, averaging in value 24,500 dols. 
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Of third-class dwelli there are 1,186,440,] averaging im value 300 dols. 
The rural estates are valued at 773, 000,000 dols, of which 96,000,000 dols. are 
set down to uncultivated lands, 60, 000, 000 dols. mountain, and 34,000,000 dols. 
forests. Ten years ago the total property i in the Republic was estimated at 
340,791,403 dols., divided between urban and rural estates in the proportion of 
147,819,162 dols. "and 174,641,176 dols. ; the remainder, 18,331,065 dols., being 
credited as public property. At the present time, not only the Mexican Nationai, 
but all the other railways in Mexico controlled and supported by American 
money and enterprise, are being pushed forward vigorously, and they are all in 
a prosperous condition. 


At the Greenwich Police Court, on Friday, May 11th, Frederick Barnard 
, 38, accountant, was brought up ona warrant before Mr. 

on the information of Mr. C. Pitt-Taylor, Registrar of the Green- 
wich County Court, with feloniously forging and fraudulently altering a 
certain affidavit sworn before Thomas Smith, in the Registrar’s Office of the 
Court of Bankruptcy, held at Greenwich. There was a second charge to forg- 
ing and altering an affidavit. Mr. St. John Wontner uted on the part of 
the Public Prosecutor, and Mr. B. Morice defended. In opening the case, Mr. 
Wontner said early in the present year a person named William Woodcock 
filed his petition at Greenwich fur liquidation. With the notice sent out under 
the proceedings was a proof of debt to be filled up. The meeting of creditors 
coe’ in the liquidation aaron falling Good. One of the forms of 
proof of debt was sent to creditors named Palfreman, Foster and Co., of 9, New 
Broad Street, which was filled up by Mr. E. A. Baines, one of the firm, for 
£38. 7s. This firm was shams. by the prisoner, and Mr. Baines appointed 
him receiver. Mr. Baines swore his affidavit in the Bankruptcy Court. Sub- 
sequently a petition for bankruptcy was filed, various notices were sent out, and 
defendant was appointed receiver. A meeting of creditors was held on April 3rd, 
and defendant attended with two proxies. ou resented ‘a proof of debt of 
Messrs. Palfreman, Foster & Co., but Mr. tt-Paylor saw at once there had 
been alterations made in it. Defendant baen said that the document was 

in exactly the same condition as when he found it on his desk that mo: 
and presumed the alterations were made foolishly by the creditor ; ptm) 


said his clerk made them. The alterations consisted of a certain arilbese 
struck through, and at the end = the line the words “ . — 
making it appear proceedings under bankruptcy instead of liquidation. An 
application for lar was granted, bail being refused. The witnesses were 
bound over to appear at the trial. 


Mr. W. H. Smith, M.P., presided on Friday, May 4th, at the Cannon-street 
Hotel, at a festival—the first held for 17 —— aid of the Provident Clerks’ 
Benevolent Fund. Among the supporters of the age and their guests 

resent were the Governor of the Bank of England (Mr. Gilliatt), Mr. Thomson 

ey, Admiral Sir E. Sotheby, Major-General C.B., Mr. Sheriff 
Savory, Mr. Edward Coleman (chairman of the fund), Mr. J. D’A. Samuda, Mr. 
Peter Brachi, Mr. Henry Green, Captain Linden, Mr. A. J. Bowen, Mr. J. R. 
Lloyd, Mr. Hope Morley, Mr. Hanbury Barclay, Mr. H. Oakley, Mr. John 
eee, Mr. Chatfeild Clarke, and Mr. W. Smith. The ‘iat nloaing said he felt 
that he was advocating the claims of a genuine society the gai 
the relative duties of employers and employed, por _ out the pub ese: 
which were essential to the prosperity of a pewter ba 
such as ours, he said this society did not come to its su pomp Armen « 
a 8 of money to » distributed in doles. This fund said to the 280,000 

in 





612 Notes of the Past Month. 


main be placed. He did not say that out of these 280,000 men there were not 
some who might be led away to commit acts which were a disgrace to them- 
selves and to the profession to which they belonged, but he spoke of the men as 
a whole, and he believed that there was not a more trustworthy, more t- 
able, more reputable, and God-fearing class in the kingdom—he was thankful to 
say, for he believed that without the protection and the blessing of Providence, 
the prosperity of this country would not have been what it had been. In con- 
clusion, he urged the claims of the institution upon the liberality of those 
who were to so great a degree dependent upon the . 3 feeling, energy, and 
good conduct of their clerks. During the evening Mr. W. T. Linford, honorary 
secretary, announced subscriptions amounting to over £4,200. 


The Director of the United States Mint, under date of January 1, 1883, 
submitted to the Secretary of the Treasury an estimate of the value of the 
standard coins in circulation of the various nations of the world, made in 
pursuance of section 3,564 of the Revised Statutes. For purposes of reference 
it is republished below : 


Value 
Country, Monetary unit. Standard. in U.S. Standard coin, 


Yo 

Argentine Re- Peso Gold and Silver . 1-20, 1-10, 1-5. 4, and 1 peso. 

public + argentine and argentine. 
AUuStTi@ .-¢.....000 Silver 1 

* Gold and Silver . 5, 10, and 20 francs. 

Silver ¢ Boliviano. 
il Milreis of 1000 reis Gold ah 
British Posses- Dollar Gold 

sions in N. A, 
EE ettedeneeven Gold and silver . Condor, doubloon, and es- 


cudo. 
Gold and silver . ~ +, 2, % and 1 doub- 
oon. 
10 and 20 crowns. 


'e80. 
.04,9 5, 10,25, 50, and 100 piasters. 
-19,3 5, 10 and 20 francs. 

4,.86,64 4 sovereign and sovereign. 
-19,3 5,10, 20, 50 and 100 drachmas 
23,8 5,10 and 20 marks, 


* Gold and silver .96,5 1,2,5and 10 gourdes. 
.... Rupee of 16 annas Silver -38,6 
. Lira Gold and silver .19,3 5, 10, 20, 50, and 100lire. 
Silver 87,6 1, 2, 5, 10, and 20 yen, gold 
~— and silver yen, 
-88,2 Peso or dollar, 5, 10, 25, and 
50 centavo. 

40,2 


10 and 20 crowns, 
Sol. 


. Bo “ 
. Milreis of 1000 reis Gold d 2, 5, and 10 milreis, 
Rouble of 100 co- Siiver .... 3, 4, and 1 rouble. 


6, 10, 20, 50, and 109 pesetas, 


Sweden Crown . Gold A 10 and 20 crowns. 
Switzerland ... Fran =~ 5, 10, and 20 francs. 


25, 50, 100, 250, and 500 pias- 
ters, 


Peso. 


Bolivar Gold and silver .19,3 5, 10, 20, 50, and 100 bolivar. 

‘« The foregoing estimation, made by the Director of the Mint, of the value 

of the foreign coins above mentioned, I hereby proclaim to be the values of such 

coins expressed in the money of account of the United States, and to be taken 

in estimating the values of all ay = merchandise, made out in any of said 

currencies, imported on or after January 1, 1883.—CHAS. J. LGER, 
Secretary of the Treasury.”’ 
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Banking Obituary. 


The ordinary general meeting of the River Plate oye Loan, and Agenc 
Company (Limited) was held on May 22nd, at the offices, oorgate Sweet M:. 
John Morris in the chair. In moving the adoption of the report and the pay- 
ment of a dividend for the half-year at the rate of 5 per cent. per annum on the 
preference shares, the chairman stated that they were still on the threshold 
of carrying a rth what they might a their staple ewame x Shivers A the 
mortgage and agency business, as to which the com was merel ying to 
Buenos Ayres and the River Plate generally the Rien which had ton 80 suc- 
cessfully applied to the Australian and New Zealand Colonies, the United 
States, and oe Ah Mersin a Their agent assured them that the 
mortgage pro , now that the company was prepared actively to into 
that branch = preceding would come forward vary hatatoadly. Those which 
had been accepted were perfectly safe, and, indeed, they had eschewed all 
temptations to go into securities unless they were first-class, such as the well- 
established farming industries of the country. Ultimately, they would settle 
down simply to mortgage and agency business, but on the inception of the 
company, they took over the assets of another concern—the Mercantile Bank. 
He maintained, against the opinion of some he knew, that that had been a wise 

roceeding. They had recently been negotiating for the conversion of their 
pn wg into debenture stock. The income of the waterworks was, he said, 
growing so satisfactorily that there was every probability that that company 
would soon he able to pay a dividend on its share capital as well as the interest 
on the debentures, and he would remind them that this company held nearly 
two-thirds of the shares of the waterworks company. Putting these shares at 
half their nominal value, that gave them £110,000, They had also received 
other assets of various kinds, which at a minimum would realize £70,000. 
Therefore, after allowing for the £340,000, they would have eventually, 
when these assets were realised—and they were in course of realization—a cash 
surplus of £100,000, or let them assume it at only £50,000. By the constitution 
of the company the A shareholders, representing the new capital, would receive 
half of the profits above 6 per cent. which they estimated to make on their own 
business. They had now placed £262,450 of debentures, and they had lent out 
on mortgage up to the present date £31,000. Their manager led them to hope 
that they might, in a perfectly safe way, without forcing anything, lend up to 
£100,000. They had no motive to force the realization of the assets which 
they had taken over from the Mercantile Bank, and that was a great advantage. 
After expresing satisfaction at the manner in which Mr. Nield had conducted 
their business, te alluded to the appointmentof Mr. Horace A. O. Cox as manager, 
and stated that Mr. Nield would be retained in his position as consulting agent. 
To make up the dividend (which required £2,500), they had taken £418 from 
the reserve fund, or rather the surplus of the income of last year, which was of 
an exceptional nature. He then referred to the principal items in the accounts, 
and stated that the £19,000 representing temporary loans and bills ble, on 
the debit side of the balance-sheet, had been paid off. Mr. Gorst, a + M.P., 
seconded the motion, which was unanimously adopted. 





Banking Obituary. 


We regret to have to announce the decease of Mr. Helmuth Schwartze, senior 
partner in the firm of Helmuth Schwartze & Co., which occurred suddenly on 
Sunday, May 6th. The responsible capital of the firm of Helmuth Schwartze 
& Co. remains unchanged, in accordance with the provisions of the deed of 
partnership, 
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614 
Wanchester Clearing Bouse Returns. 


AMOUNTS WHICH PASSED THROUGH THE MANoHEsTER CLEARING Hovss IN THE 
WEEKS RECORDED BELOW. 


April 23 Monday £329,437 May 7 Monday £378,593 

24 Tuesday 233,670 8 Tuesday 289,689 

25 Wednsdy.346,840 9 Wednsdy.440,376 

26 Thursday 247,842 10 Thursday 280,415 

27 Friday 492,719 11 Friday 431,594 

28 Saturday 659,798 12 Saturday 516,557 
—— 2,310,306 2,337,224 

April 30 Monday £521,863 14 Monday Bk. Hol. 

ay 1 Tuesday 336,969 15 Tuesday £523,013 

2 Wodnsdy.544,097 16 Wednsdy.383,429 

3 Thursday 357,511 17 Thursday 236,362 

4 Friday 397,594 18 Friday 127,462 

5 Saturday 469,855 19 Saturday 101,460 
2,627,889 on 1,371,726 





For two weeks ., £4,938,195 For four weeks ,, £8,647,145 
| eT 
May 21 Monday £105,970 

22 Tuesday 275,522 

23 Wednesdy.487,676 

24 Thursday 270,852 

25 Friday 419,660 

26 Saturday 542,411 

2,102,091 


For five weeks .. £10,749,236 


"> 
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Monetary Rediew. 


May has been a somewhat exciting time for the money market. 
For two or three months past it has been growing more and more 
apparent that the supply floating about the market has been 
exceptionally limited ; and the extent to which the Bank of Eng- 
land has regulated the terms current in Lombard Street, has been 
quite a novel experience. But the knowledge that at the Bank 
money was obtainable at the published rate had prior to May, the 
effect of preventing the scarcity from developing any undue pres- 
sure. But at the close of April, the Bank directors determined to 
discontinue their loans for short periods—10 days or upwards— 
and this at once brought home to the market the fact that it had 
been working far foo closely up to the limit of its resources. A rush, 
or something as near to it as could be looked for in these quiet 
times, was made to the Bank to obtain supplies, and as borrowings 
were difficult to negotiate, bills were taken to the Bank instead, 
thus throwing a larger volume of discount business upon that 
establishment than had been known there over a lengthened period. 
A rise in the Bank rate was looked for in many quarters on the 3rd, 





but the actual advance from 3 to 4 per cent. was delayed until the 
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10th, by which time the “ other. securities” had run up rapidly. 
The Stock Exchange settlement was in progress when the advance 
in the Bank rate took place; and immediately afterwards there 
occurred one of the most serious Stock Exchange failures recorded 
for many years. The fall in prices from the time the stoppage of 
the short loans was announced had been continuous, and some 
minor suspensions were followed by that of Messrs. Turtons & 
Hadow, jobbers in a large way of business, who, at the time of 
their declaration, were reported to have had upwards of £2,000,000 
stock on their hands, mainly held with borrowed money. This 
naturally increased the demand for money, and on the 16th fhe 
reserve of the Bank of England ran down to £9,820,000; while 
the coin and bullion dropped to £19,858,000—a lower point than 
had been touched for 14 years, with the exception of a few days at 
the beginning of February, 1882, when the heavy withdrawals for 
Paris during the crisis momentarily depressed the stock of coin 
and bullion down to £18,800,000. There has since been a slight 
increase in the cash in the Bank, as indeed is very necessary, when 
the quarter is drawing towards a close; but it is admitted on all 
sides that both the Bank and the open market are unusually short 
of money. Our contrast of rates on the month is as under :— 





Market Discount Rates—Best Bills. 
Floating 
Money, 





Three Months. | Four Months. |Six Months. 





April 25 .. | 23,3% 3 4 8 x 3% 
May 25... | 33, 4% 3§ x 33 x 4% 














Movement .. +13 2% +§% +2% | +12 




















Rates for best paper have, during the past fortnight, been some- 
what lowered by the desire of continental houses to secure certain 
descriptions of English bills. In Paris during the month the dis- 
count rate has ranged between 24 and 2} per cent., and in Berlin 
between 3 and 24 per cent., and there is thus a considerable profit 
to be made by French and German houses who import fine English 
bills. This has tended to move the foreign exchanges a good deal 
more in our favour than they were a month ago. The rise, not 
only in the Paris and Berlin exchanges, but also in that on New 
York, where money is likewise very cheap, has reached important 
proportions ; and it appears not improbable that gold may be drawn 
to some extent from those quarters. At any rate, the London 
money market stands well in need of such extraneous supplies to 
meet the ordinary internal outgoings of the summer and autumn, 
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With regard to the stock markets we have already made refer- 
ence to the fall in prices following upon the stoppage of loans by 
the Bank of England. The failures first of Mr. Lewin Mozeley, 
and then of Messrs. Turtons and Hadow for a time greatly demor- 
alised the House ; for internal distrust has always a most powerful 
effect upon the business and tone of the stock exchange. The fall 
extended to all classes of securities ; and in some directions the drop 
was extraordinary. Mexican railway stock, for instance, was at 
one time 20 lower than at the commencement of the month; and 
home railway deferred stocks and the shares of the Stock Exchange 
Company itself suffered severely. Since then there have at times 
appeared some signs of recovery, but they have not been well sus- 
tained ; and the fall in prices upon the month is general, and often 
considerable. Speculation for the rise has received a severe blow; 
and, at the same time, bankers’ investments are affected by the 
tightness of money. The outside public have not, however, been 
much affected by these defalcations in the House, and it does not 
appear unlikely that a demand for investment purposes may produce 
a recovery in prices before long. 

Trade continues in a languid condition. In the cotton, woollen 
and iron districts the reports are still of an unremunerative busi- 
ness; and a notification that wages would be reduced has caused 
some labour difficulties in the Cleveland iron district. The season 
is certainly a very backward one; but better weather has recently 
been experienced, and farmers are not so despondent as they were 
a fortnight ago. 

A number of political occurrences have attracted attention. The 
Czar has at length been crowned in Moscow, and the dread 
of the Nihilists has greatly subsided. France has landed troops 
in Madagascar, and has sustained a reverse in Tonquin. Lord 
Dufferin has quitted Egypt after the suggested reforms have 
been promulgated by the Khedive. In that country, also, the 
Soudan insurgents have been repulsed; while suggestions for 
the construction of a second Suez Canal have awakened great 
interest both in France and England. Here, the Affirmation Bill 
has been thrown out, and the law has taken its course in the case 
of the Phonix Park murderers. Cetewayo has been defeated in 
Zululand, and the whole condition of South Africa is discouraging, 
politically, commercially, and financially. 


> 
> 





Aotices to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, 25, Great Winchester Street, ‘ 

The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in orderto 
ensure insertion in the following number ; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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Public Encome and Erpenditure. 


Tus following are the receipts into and payments out of the Exchequer 
between April 1, 1883,and May 26,1883 :— 
REVENUE AND OTHER Receipts, 





inte the Bxoke-jinto thefache. 
AprHIT 18310 Agri 1, 1882, to 
| May 86,1 May #2, iss). 





Balance, April 1, 1883. £ £ 
BankofEngland' . | . . . 5,787,528 | 4,987,455 
BankofIreland . . |. . . - 1,185,207 | 1,039,180 

: 6,972,730 | 5,976,585 
REVENUE. 


Custom. ‘ ; ‘ . : a 2,972,000 
Excise . 4 : . $ = 








a : . . ; 

Land Tax and House Duty 

Pro and Income Tax . | 

Sg | 
egra) ce } 

Interest on Advances for Local Works | 





Prede bd 


and on Purchase Money of Suez Canal 
Miscellaneous 





120,867 | 129,198 
726,740 | 6 45,048 


Wee: es 3 | 18,242,107 | 12,990,241 
Total, including balance . «  . «| 20,214,887 | 18,966,826 
OTHER RECEIPTS. 
Advances under various Acts, repaid to the Exchequer 369,394 | 487,281 
Treasury Bills, Net amount raised . . > ° ‘ “i 
Money raised by Terminable Annuities . . . 7 
Temporary Advances not repaid, for Deficiency : | { 
Temporary Advances not repaid, for Waysand Means. | 
£ 





| ws 
Totals 20,584,281 | 19,404,107 


EXPENDITURE AND OTHER PayMENTS. 








| lrotalIssuesout|Total Issues ont 
EXPENDITURE. © toot Bxehequer to 


ts|meet 
Ronan ies to naa ase 


Permanent Chargeof Debt. .  . 





| £ £ £ 
et Se 6,161,950 
Interest, &c., of Debt, not forming part of 


the Permanent Charge . ; . 1 aii 17,890 
Other charges on Consolidated Fund... ae 6, 277,958 
GupplyServices . -. . ww =e 6,806,189 








Estimate . ‘ . . ols 


Pim. 18,268,937 
OTHER PAYMENTS. 
Advances, under various Acts, issued from the Exchequer 95,000 
Trend i esnseebihiieets --- 600,000 
Exchequer Bonds, more paid offthanissued . . . <-'' 
Exchequer Bills, more paid off than issued FD he 8,700 
Ways and Means Advances, repaid . ; . -_ 
Surplus Income applied to reduce Debt — 


sn on May 29, 1883 :— 18,967,687 
Pr: sate See Sey 1'187/007 
Totals ii a a te 19,404,107 
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620 
Bank of England.—Analpsis of Returns. 





| 
Coin Proportion | Government 
Notes in and Bullion | of Coin and Securities 
4 Circulation, in Issue Bullion to in Banking 
| Department. |Circulation.| Department. 


£ £ o. = 9 £ 
25,989,675 | 22,196,020 85 | 18,774,159 | 20,775,435 | 
8 
9I 





25,798,940 | 22,636,665 13,774,159 | 20,587,029 
25,552,610 | 23,290,430 13,774,159 | 20,836,093 | 
26,070,945 | 23,410,665 90 ~=—_—=«*18,780,079 | 22,509,727 | 
26,964,925 | 23,145,960 15,050,990 | 26,643,377 
26,971,590 | 22,634,135 84 14,649,471 | 22,607,228 
26,643,245 | 22,718,045 14,349,471 | 22 670,394 
26,690,890 | 22,400,875 14,349,471 | 22,713,909 | 
27,296,050 | 21,890,665 14,349,251 | 22,877,526 
27,126,325 | 21,190,720 13,947,575 | 22,748,454 | 
26,839,230 | 20,869,895 12,751,602 | 22,784,057 
26,465,920 | 20,947,150 12,751,602 | 22,898,841 
26,392,745 | 20,962,025 | 12,455,154 | 22,789,694 
26,406,060 | 20,752,585 12,180,154 | 23,186,555 
26,194,980 | 20,736,540 11,682,205 | 23,981,935 
26,077,060 | 20,852,440 11,682,205 | 23,957,894 
26,188,875 | 21,206,335 | 11,682,205 | 24,341,156 
27,130,575 | 20,596,075 | 11,869,133 | 25,089,747 
26,951,525 | 20,346,810 | 133981,057 | 24,402,006 
26,678,390 | 20,334,140 12,931,057 | 23,183,841 
26,322,425 | 20,245,640 | 12,731,057 | 23,100,655 
26,702,865 | 19,328,675 12,581,057 | 22,945,295 
26,295,200 | 19,453,410 11,231,057 | 22,758,340 
26,209,010 | 19,426,170 10,631,057 | 22,531,912 
25,665,575 | 19,594,560 | 10,381,057 | 22,638,546 
25,462,010 | 19,829,895 | 10,381,057 | 22,618,380 
25,666,660 | 19,853,620 | 11,381,002 | 22,472,411 
22,338,630 | 19,970,835 11,381,002 | 22,197,962 
25,446,405 | 20,076,645 . 11,881,002 | 23,374,617 
25,693,195 | 19,656,930 | 11,381,002 | 24,796,176 | 6,951,544 





26,419,700 | 19,726,950 11,375,807 | 29,115,715 | 6,289,726 
25,893,210 | 19,860,930 13,775,807 | 21,406,828 | 4,532,514 
25,626,425 | 20,462,450 13,075,807 | 21,477,864 | 3,611,541 
25,180,640 | 20,946,980 12,585,107 | 20,798,115 | 3,747,102 
25,165,975 | 21,317,855 11,885,107 | 19,903,870 | 4,071,790 
25,190,175 | 21,558,060 ¥ 11,883,372 | 21,230,231 | 5,787,202 
25,068,040 | 21,697,755 12,383,372 | 21,883,005 | 6,795,109 
24,691,470 | 22,056,910 89 12,383,372 | 23,453,735 | 8,854,967 
24,835,615 | 22,257,365 89 12,383,372 | 24,563,619 | 9,697,166 
24,881,915 | 22,016,320 13,142,018 | 23,874,361 9,417,970 
24,569,155 | 21,687,250 13,397,111 | 23,962,387 | 9,874,288 
24,774,665 | 21,653,510 13,361,623 | 24,697,681 | 10,156,225. 
25,103,530 | 21,379,770 13,361,623 | 26,910,332 | 10,845,936 

| 

\ 











26,011,615 | 21,003,310 13,360,566 | 27,339,371 | 11,571,471 
25,751,100 | 20,543,625 14,347,280 | 22,902,182 | 7,183,240 
25,706,040 | 20,328,715 14,334,917 | 22,182,240 | 6,999,331 
26,613,045 | 20,224,485 14,384,917 | 21,654,256 | 6,847,736. 
26,269,725 | 20,020,640 76 14,334,917 | 23,615,319 | 7,035,850 
25,992,025 | 19,513,285 | 14,834,917 | 23,869,729 | 7,352,011 
25,787,745 | 18,889,110 | 18,834,917 | 24,373,028 | 6,701 749 


| | | 


For the corres’ statement from November, 1881, to October, 1 see 416 and 417 of 
ae: the “‘ Banking Almanac.” - ; wen 
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Sank of England.—Analpsis of Returns, 


Other 
Deposits, . 


ee and 
Bank Post 
Bills, 


Rate 
Reserve, (am of Discow t. 





£ 
23,296,332 
23,525,959 
23,904,464 
24,801,985 
27,577,803 
27,433,813 
28,035,738 
27,462,081 
26,404,545 
25,772,350 
24,100,839 
24,137,634 
23,991,038 
23,552,844 
23,569,849 
23,198,356 
23,895,915 
23,928,433 
25,883,184 
24,334,093 
24,425,285 
23,197,832 
23,294,300 
22,593,159 
22,058,778 
22,109,491 
22,438,100 
22,005,732 
’ 99,084,412 
21,876,338 


25,927,678 
23,038,320 
24,180,764 
23,906,482 
22,288,975 
22,049,000 
22,529,504 
22,783,395 
22,812,629 
22,884,167 
22,824,440 
22,938,079 
22,865,747 
22,259,833 
$3,707,868 
22,275,826 
22,634,063 
23,533,223 
23,282,477 
23,449,837 











£ 
262,197 
254,851 
230,600 


220,863 | 


214,901 
274,482 


278,298 | 


216,926 
260,573 
228,166 
238,124 
236,576 
202,162 
232,211 
250,911 
244,760 
203,899 
235,900 
259,031 
276,931 
251,725 
231,923 
257,260 
223,713 
224,438 
205,961 
244,800 
221,126 
197,373 
172,765 


219,530 
291,456 
223,180 
184,147 
188,613 
236,246 
225,313 
186,197 
171,006 
200,246 
192,940 
203,666 
165,771 
193,125 
216,458 
199,412 
181,670 
218,890 
212,078 
201,964 





£ 
29,815,450 
30,311,969 
31,466,607 
32,701,381 
36,764,178 
31,810,642 
31,770,717 
31,538,193 


30,482,219 - 


29,422,256 
28,213,603 
28,730,496 
28,410,675 
28,045,685 
28,473,626 
28,688,191 
29,200,613 
28,704,583 
30,739,980 
28,729,023 
28,605,955 
27,098, 162 
26,061,873 
25,362,696 
25,886,286 
26,377,730 
27,206,847 
27,225,819 
28,338,117 
29,000,587 


32,436,934 
27,862,290 
28,015,485 
27,837,731 
26,549,378 
28,072,448 
29,549,926 
31,824,649 
32,680,801 
$2,502,388 
32,891,668 
33,297,970 
33,877,454 
34,024,429 
31,107,566 
30,174,569 
29,663,469 
30,787,963 . 
30,846,566 
30,353,550 


£ 

| 12,902,233 
| 18,591,760 
14,501,885 
14,059,996 
12,877,673 
12,455,951 
12,771,863 
12,403,529 
11,218,842 
10,691,833 
10,691,193 
11,098,120 
11,138,781 
11,006,605 
11,156,714 
11,410,925 
11,543,900 
10,105,878 

9,992,493 
10,257,374 
10,419,954 

9,209,961 

9,712,012 

9,848,947 
10,520,694 
11,009,299 
10,962,610 
11,262,759 
11,201,539 
10,452,050 


9,684,091 
10,474,478 
11,377,863 
12,377,065 
12,700,071 
12,955,652 
13,287,882 
14,033,977 
14,056,952 
13,816,675 
13,869,046 
13,596,059 
12,965.343 
11,679,516 





PEPEPEP LEVI EE Ded dbo EPP le 





Tope eee eee tee ee 














_ For the corresponding statement, from 


ber, 1881, to 
the “ Danking & Almanac’ 


October, 1882, see pages 416 and 417 a. & 
for 1893, 





622 «Sank of England Weekly Returns, 


Account, parsuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows :— 
ISSUE DEPARTMENT, 





1883, 1883. 1883. 1883. 
May 2. May 9. May 16. May 23, 





2 2 2 2 
Notes issued . ° ° . - | $65,770,640 | 35,263,285 | 34,639,110 | 34,897,655 
Government -_ e . ° + | 11,015,100 | 11,015,100 | 11,015,100 | 11,016,100 
Other securiti e ° . 4,734,900 4,734,900 4,734,900 4,734,900 
Gold coin and ‘builion’” é e 20,020,640 | 19,613,285 | 18,889,110 | 19,147,665 
Silver bullion . ee — — patie oa 











35,770,640 | 35,263,285 | 24,639,110 | 34,897,655 
BANKING DEPARTMENT. 











1883. 1883. 
May 9. May 23. 





: 14,553,000 
qeepetaten? « ‘eane ae. 8,125,717 
Public deposits oak ih ° 955, 

Other Deposits ° 282, BS 22,080,969 
Seventy and other bills, 1,964 192,034 


48,511,829 | 48,028,010 | 47,340,213 
Government securities »| 14 917 | 14,334,917 | 13,834,917 | 13,834,917 
Other securities . e 23,869,729 | 24,373,028 | 23,091,637 

otes . . . . . 9,271,260 8,851,365 9,430,420 
Gold and silver coin . 990,23 1,635,923 968,700 983,239 
_ 48,511,829 | 48,028,010 
“THE EXCHANGES. 





























May 17. 
12 23 
5 





Amsterdam,short , ‘ ° . 


Rotterdam, ditto 
Antwe and Brussels, ditto 


12 «6 
26 57} 
5 35 
523 
52} 
2072 
2072 
2072 
2072 
Petersburg, ditto e ‘ ‘ on 23 23% 
Copesieg=s, ditto , ° 18 46 
Stockholm, . ° e ; . 18 48 
Christiania. . . . ° ° 18 45 18 48 
Vienna, ditto e e ° ; 12 17 
Trieste, ditto ° ‘ 12 17 
Zurich and ‘Basle, ditto ° 26 50 50 
Madrid, ditto pai 463; 
Cadiz, ditto. ° = ° 
Seville, ditto . 
Barcelona, ditto . 
Malaga, ditto 
Granada, ditto . 
Santandar, ditto 
Bilboa, ditto ° 
Zaragoza, ditto 
Genoa, Milan, Leghorn, ditto 
Venice, ditto 
Naples, ditto 
Palermo and Messina, ditto 
Lisbon, 90 days . ° ° 
Oporto, ditto . oe 
Calcutta, demd. 
Calcutta and Bombay 30 
New York (Gold) ditto 


' 
| 
Ditto 8 months ee | . 12 




















PRICES OF BULLION. 





| Per Oz. | Per Ox. 
| &s. 4d, £8. da. 
Foreign Gold in Bars eared +! 81710 317 10 
Mexican Dollars . . » 041 0441 
Silver in Bars (Standard) * ° -1 0 4 Oo 4 2% 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 _ —s — 
England— Bank of England . 
: 99 207 Private Banks . 
72 Joint Stock Banks 
Scotland— 12 Joint StockBanks . . . . . . 8,087 
Ireland— 6 JointStock Banks . . . . . . . 6,854,494 
£32,090,556 
Add, Increase, since, in authorized amount of Bank . ey — 
1855—Dec. 7th... - £475,000 
1861—July 10th a ae ea 175,000 
1866—Feb.2ist. . . . 850,000 
188l—Aprillst. . . . 750,000 
1,750,000 
£33,840,556 
Deduct, Lapsed Issues— 
England— 98 Private Banks . 
26 Joint Stock Banks 
Scotiand— 2 Joint Stock Banks, namely— 
Western Bank of Scotland Gouin 
issue of the A Bank 
City of Glasgow Bank 


8,120,408 
£30,720,148 


SUMMARY OF PRESENT FIXED ISSUES. 


England— Bankof England. a ° . £15,750,000 
~ 103 Private B 2 ; ‘ 4 . 8,548,166 
46 Joint Stock Banks . , : -  « 2,891,188 
Scotiand— 10 Joint Stock Banks . ; : yrs & . 2,676,350 ° 
Ireland— 6 Joint Stock Banks . 6,354, 
£30,720,148 
a 
NotEe.—The number of Private Banks authorized to issue om own notes 
in England, by the Act of 1844, was. . ° 
Di ed in number by amalgamation . ° 
LapsedIssues. .». . .« « 


The number of Banks, authorized to issue their own aes in Scotland, by 
the —— 1845, was ‘ clsiiteaadl . 
ished in number y tion . . ‘ ‘ ° il 
Lapsed Issues, as stated above . .. ‘ . ° $ ‘ iw 


BRITISH FUNDS. 





Name. 


| Redemption,| - 
| &c. } 





' Het. 





} 


Consols (Moxey) = Purchased . | 


ee 
et et 
ee 


woe ‘Annuities 
‘2 Soom Bills 
2 - ‘eee | June, i000 


Ereaaaaanan 
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Bankers’? Weeklp Circulation Returns. 


Pursuant to the Act 7 & 8 Victoria c. 32. 


(Extracted from the Lonpon GazETTE.) 


PRIVATE BANKS. 





u AVERAGE AMOUNT. 
NAME OF BANK. ed || l 
Mar. 17. Mar. 24.) Mar. 31. | Apl. A 





£ 

1 Ashford Bank . : F ; ; \ f 8,145 
2 Aylesbury Old Bank . ’ 3 ? | 15,073 
8 Baldock and pegereete B Bauk . <q 11; 701 
4 Barnstaple Bank. ° <A 2,269 | 
5 Bedford Bank . ‘ 

6 Bicester and Oxfordshire Bank : 
7 Boston Bank—Garfit and Co. 

8 Broseley and Bridgnorth Bank . ‘ : i 
9 Buckingham Bank . 3 . - , 29,657 | 12,514 

10 Bury and Saffolk Bank. : . |} 82, "362 || 24. 748 
11 Banbury Bank . é ; ‘ 7 || 12,970 
12 Banbury Old Bank. ‘ \. 14,918 
13 Bedfordshire Leighton Buzzard Bk. . 36,829 22, 696 
14 Brecon Old Bank ‘ . ' 11; 035 
15 Bri hton Union Bank | 
16 Bar! gton and Driffield Bank 
t7 Cambridge Bank—Mortlock & Co. . 
18 Cambridge and i craamaameail Bank. 
19 Canterbury Bank 
20 Colchester Bank ‘ 

21 Colchester and Essex Bank 
22 City Bank, Exeter . 

23 Craven Bank—Birkbeck & Co. . 

24 Derby Bank—Smith & Co. 

25 Devizes and Wiltshire ~— 

26 Darlington Bank 
27 Devonport Bank 
28 Dorchester Old Bank 
29 East Cornwall Bank . 

80 East Riding Bank 
81 Essex Bk. and Bishop’ s Stortford Bk. 
$2 Exeter Bank. . 

83 Farnham Bank . 

84 Faversham Bank. 

85 Godalming Bank 
86 Guildford SBank . e , 
87 Grantham Bank—Hardy & Co. . 

-88 Hull and Kingston-upon-Hull Bank . 
89 Huntingdon Town and County Bank . 
40 Harwich Bank . 

41 Hertfordshire, Hitchin Bank 
42 Ipswich Bank 

43 Ipswich and Needham Market Bank . 
44 Kentish Bank—Mercers & Co. 

45 Kington and "secon Bank . 

46 Kendal Bank - || 44,663 |; 
47 Leeds Bank {180,757 

43 Leeds Union Bk.—W.W. Brown & Co. || 87,459 


























WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE 





" au 


NAME OF BANK, | : 
Mar. 17.| Mar. 24, 


| 18,595 
| 141485 
| 69/200 
14,571 
1,502 
19,709 
8.514 








49 Leicester Bank 
50 Lewes Old Bank 
51 Lincoln Bank . 


Sse | 
25558 


ee 


oy 


n 
gis and Lincolushire Bank . 
Regis and Norfolk mel . 
acclesfield Bank . 
57 Miners’ Bank 
58 Monmouth Old Bank 
59 Newark Bank . 
60 Newark and Sleaford Bank 
61 Newbury Bank 
62 Newmarket Bank . 
63 Norwich and Norfolk Bank 
64 Naval Bank, Plymouth . 
65 New Sarum ees ‘Bros. 
(now say ea, Old weer) 
66 Nottingham Bank 
67 Oswestry Bank . 
68 Oxford Old Bank . 
69 Old Bank, Tonbridge ‘ 
70 Oxfordshire Witney Bank 
71 Pease’s Old Bank, Hull . 
72 Penzance Bank 
73 Reading Bank—Simonds and >> 
74 Reading Bk. Bank, Wrkahire Peale & Co. 
75 Richmond Bank 
76 Royston Bank . 
77 Rye Bank 
78 Saffron Walden and North Essex Bk. 
79 Salop Bank. . 
80 Scarborough Old Bank 
81 Shrewsbury Old Bank . 
82 Sittingbourne and Milton Bank 
83 Southampton Town and —— Bank |; 
84 Stamford and Rutland Bank 
85 Tavistock Bank 
86 Thornbury Bank 
87 Tiverton and Devonshire Bank 
es Thrapston and Kettering Bank 
Bank and Chesham Bank 
90 Towcester Old Bank 
91 Uxbridge Old Bank . 
92 Wallingford Bank 
98 Warwick and Warwickshire Bank 


=3¢ 
22 
369 


RESabeeee 


Bere E 


1,151 
12,521 


Pr ee) 


= 
no 
“1H 
oO 
an 
© 








97 Winchester, Alresford and Alton Bk. 
98 Weymouth Old Bank 





103 Yarmouth, Norfolk and Suffolk ‘Bank 




















- WEEKLY RETURNS OF BANKS OF ISSUE, 


JOINT STOCK BANKS. . 





Author AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. |] Mar. 17.| Mar. 24. Apl.7. 








£ z £ £ £ 
1 Bank of Westmoreland . - + || 12,225 || 11,492 | 11,790 12,045 
2 Barnsley Banking Company _. 9,563 5,318 5,470 
8 Bradford Banking Company, Limited 49,292 $5,823 37,445 
4 Bank of Whitehaven, Limited 82,681 || 23,644 | 24,151 : 24,524 
5 Bradford Commercial Banking Co., “J 
Limited 20,084 16,945 18,159 


6 Burton, Uttoxeter, ‘and ” Ashbourn 

Union Bank, Limited . 60,701 $1,168 35,152 

7 Cumberland Union Bkg. Co., Limited || 35,395 83,268 84,723 

8 Coventry Union Banking Company + |} 16,251 8,683 | 8,405 | 7,890 
9 County of Gloucester Banking Co. : 

ited ’ ||144,852 59,180 | 61,431 | 64,921 


Limi 
10 Carlisle and Cumberland Banking Uo., 4 
Limited 25,610 24,715 | 25,211 | 25,077 


1 Carlisle City & District Bank, Limited 19,972 20,184 | 19,899 | 19,170 
12 ax and Derbyshire Banking Co., . 
Limited 20,093 12,946 | 13,234 | 13,505 


18 Darlington District Joint Stock Bk. Co. 17,264 
14 Gloucestershire Banking Company . > 108,755 
15 Halifax Joint Stock Bank, Limited . 15,254 14,931 
16 Huddersfield Banking Company _ i 28,845 
17 Hull Banking Company, Limited ° 80,337 | 31,305 
18 Halifax Commercial Bkg. Co., Limited 688 cs 9,930 
19 Halifax and Huddersfield Union Bank 16,154 
20 Knaresborough and Claro Banking Co. 19,415 
21 Lancaster Banking Company . 61,801 
22 Leicestershire Banking Co., Limited . 45, 752 
23 ——. oi Lindsey Banking Co., 


51,620 || 47,233 
24 FP mute Priors and Warwickshire 
Banking Company, Limited . . || 18,875 || 7,268 
25 Ludlow and Tenbury Bank 10,215 || 4,454 
26 Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 85,813 || 29,653 
27 Nottingham and Notts. Banking Co., || 29,477 || 23,745 
28 Northamptonshire Union Bk., Limited || 84,356 39,340 
29 Northamptonshire Banking Company, 
Limited . 26,401 || 12,453 


80 North and South Wales Bank, Limited 63,951 || 42,960 
81 Pares’s Leicestershire Banking Co., 

Limited 59,300 || 37,082 
82 Sheffield Banking Company, Limited 35,848 || 26,370 
83 = x Sopeene & Boston Bk. Co., wens ! 

. . 172 

84 Stuckey ’s * Banking Company 56,976 | 
85 Shefiie d and Hallamshire Banking Co. 23,524 
86 = Joint er ” 


37 Swaledale og Wensleydale Bkg. Co. 
88 Wolverhampton & Staffordshire k.Co. 
89 Wakefield and Barnsley Union Bank . 
40 Whitehaven Joint Stock Banking Co. 
41 Wilts and Dorset Banking Company . 
42 West Riding Union Banking Company 
43 Worcester City and Comy Bank Co., 
Limited ° ° 
44 York Union Banking Company ° 
45 York City and County a 0. 


46 Yorkshire Banking Company, 118, 708 























frish and Srotch Circulation Returns, 


Average Oirculation,and Coin held by the Intsx and Scotcn Banks during the Four 
Weeks ending Saturday, the 7th April, 1883, 


IRISH BANKS. 





¢ | Average Circulation during 
Four Week: 
_— ‘our Weeksending as above 


| Cireulation. 
£5 and | Under £5.| Totals, 


NAME OF BANK, 
| upwards. 











wes Es £ 
Bank of Ireland es !'2,012,900| 1,167 ,875|3,180,775 
Provincial Bank of Ireland . z || 492,236) 419,578 : 
Belfast Bank . 3 bs 284,867| 283,400) 568,267 
Northern Bank 181,746) 281,266) 413,012 
Ulster Bank 416,318) 350,044) 766,862) 65. 
The National Bank . 981,668} 591,295/1,572,963) 1,097,766 


Tortats (Irish Banks) 6,354,494 (6969, 785 

















3) 
| 
| 


8,043,458)7,413,193) 3,259,875 








SCOTOH 





Royal Bank of Scotland . 607,278) 742,711 
British Linen Company . P 441,746) 605,413 
Commercial Bank of Scotland . . 204,998; 583,022) 738,020 
National Bank of Scotland . 449,949) 611, 
Union Bank of Scotland . s \ 454,346 || 283,842) 517,675) 751,517 
Aberdeen Town & County Bank | 4 107,956 
North of Scotland Banking Co. | 183/367 
Clydesdale Banking Company . | 274,821 851,200 
nian Banking Company. 53,434 65,461 80, 401 


Torats (Scotch Banks) . | 2,676,350 ||1,668,892 8,727,282 5,895,624 


| 

Bank of Scotland . | 843,418 ’ 807,878 
1} 
HI 




















628 . CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING APRIL 7th, 1883. 





Fixed Issues.| Mar.17. | Mar 24, Mar. 31. | April7. 





z £ z £ 
103 Private Banks . . | 8,648,166 | 1,609,283) 1, 628, 682 | 1,677,528 | 1,728,220 
46 Joint-Stock Banks .| 2,391,138 1,654,787) 1, 1, ‘671; 880 1,707,531 | 1,768,795 


149 Totals . .| 5,989,304 8,268,070 8,298,562 | 8,885,059 | 3,497,015 























Average Weekly en of these banks for the month a. as above :— 
Private Banks . £1,660,466 
Joint-Stock Banks ‘ =. ad bl " <—_—r a die '700, 736 


Together . . . ° Wi. 4 . £3,361,202 
m. - comparing these enaunte with the Sidi for the previous month, they 
ow: — 
Increase in the notes of Private Banks . ‘ j PS a ; £87,024 
Increase in the notes of Joint-Stock Banks ‘ F é , : 61,502 


Total Increase on the month P : , £98,526 
And, as compared with the corresponding eth of last. ane — 

Decrease in the notes of Private B . - 28,938 

Decrease in the notes of Joint-Stock Bs Banks 3 ° ‘ : ‘ 33,495 


Total Decrease as compared with the corresponding period of last year £42,483 

P The following is the comparative state of the circulation as regards the Fixed 
‘sauces :— 

The Private Banks are below their fixed issues . ; . ; . £1,887,700 

The Joint-Stock Banks are below their fixed issues eee 690,402 


Total below their fixed issues x ‘ ; : A : : . £2,578,102 


SUMMARY OF IRISH AND SCOTCH RETURNS TO APRIL 7th, 1883, 


7 ee of Circulation of bey oes os Scotch Banks for the four weeks ending 

as above, when added together, give the follo as the Average Weekl; 

of these banks a the od month, = i= . wll hernia ac 0:0 
Average Circulation Irish Banks. : . : ? : A 
Average Circulation of the Scotch Banks . : ; 4 ; é qT poten 


Together . : - + £12,808,817 
—_ comparing ene siete with the Siti Sai the previous month, they 
ow— 
Increase in the Circulation of Irish Banks : 4 : P F £22,293 
Increase in the Circulation of Scotch Banks . é ‘ i 24,275 


Total Increase onthemonth . . ; . £46,568 


And as compared with the co nding susiitts of tet d cane 
Increase in the Circulation of Irish Banks ‘ ; . £457,240 
Increase in the Circulation of Scotch Banks ‘ 234,560 


Total Increase as compared with the orresponding period of last year £691,800 





CIRCULATION RETURNS. 629 


The Fized Issues of the Irish and Scotch — at the Steere time ee 
Ireland, 6 Joint-Stock Banks . : . £6,854,494 
Scotland, 10 Joint- Stock Banks . : ; : ; ‘ ; . 2,676,850 


Together 16 - z = . £9,030,844 
The Actual Circulation compared with, the din — 5 the tllowing — _ 

Irish Banks are above their fixed issues 

Scotch Banks are above their fixed issues. = : ; 5 oe: 719,274 


Total above fixedissues . ‘ ; . £3,777,973 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 
Gold and Silver held by the Irish Banks. " . d . £3,259,875 
Gold and Silver held by the Scotch Banks . d a 
Together . ‘ P . £7,133,973 
Being a Decrease of £49, 690 on the wie of the Irish Banks, and a Decrease of 


£53, at on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UNITED KINGDOM TO APRIL 7th, 1888. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 





j | 


April 7, Mar. 10. | Increase. | Decrease, 


£ eae £ z 

Bank of Toe month end. | ie 
ing 4th April) . | 25,192,931 | 24,821,649 $71,282 
Private Banks . ‘ ‘ 1,660,466 1,628,442 87,024 
Joint-Stock Banks . ‘ : 1,700,736 1,689,234 61,502 


Totalin England . ; - | 28,554,188 | 28,084,325 469,808 
Seotland . : : : 5,895,624 5,871,349 24,275 
Irland... \ «9% 7,418,193 | 7,390,900 22,293 


United Kingdom... 41,062,960 | 40,846,574 | 516,376 























As compared with the corresponding period of last year, the Returns show an 
increase inthe Bank of England circulation of £19,499, a decrease in Private Banks 
of £8,938, and a decrease in Joint-Stock Banks of £33,495; in Scotland. an 
increase ot £234,566 ; and in Ireland an increase of £457,240. Thus that the 
month ending April 7th, as compared with the corresponding year, 
ee Geove ana of £22,934 in England, and an increase of £668,866 in the 

ingdom 


The Returns of the Bank of England for the —— ending April 4th give an 
average amount of Bullion, in both departments, of £22,392,282. On a co: of 
this with the Return for the previous month, there appears to bea of 
ange and a decrease of £1,265 000, as compared with the corresponding period 

year. 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 

the month ending April 7th wae £7,133,978, a decrease of £102,951 
‘tcompared with the Return of the previous month, an - increase of £600,450 _ 
“compared with the corresponding period of last year. 
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PRIOES OF BANK SHARES. 
(From Wetenhall’s Stock Exchange List.) 





Share. NAME. 








Agra, Limited . . 

Alliance, Limited ° ° ° e 
.| Anglo-Austrian . . 
Anglo-Californian, Limited 
Anglo-Egyptian Banking, Limited - 
Anglo-Foreign Beaks Limited . 
Anglo-Italian, 1866, e 
Bank of Africa, Limited , . 
Ditto New, issued at £2 pm. . 
Bank of British North America 
Bank of Constantinople . 
Bank of Egypt . 

Bank of New South Wales 


Bank of South Australia — .« 

Bank of Victoria, Australia 

Central of a Limited 

Chartered of India, Australia and China’ ° 
Chartered — of India, London and China 


New Shares, Script : 
ditto ditto £5 to be paid 

Commercial Bank of Alexandria, Limited . 
Consolidated, Limited e > u 
Delhi and London, Limited 

English Bank of Rio de Janeiro, Limited 

English Bank of River Plate, Limited . ‘ 
English, Scottish, —— Australian Chartered . 


pee meen 
ey yy of Nem et 


Hong Ke Kong and en were Corporation’ 


Tuperial Ottoman 
— of London, Limited 


Tonian . . . . 

Ditto, New . 

Ditto, and County, Lisa £10 of hi paid 
itto, ew, issu which a 1s 

London and Hanseatic, Li 7 ti 

London and Provincial, Limited . . 

London and River Plate, Limited 

London and San Francisco, 1880, Limited 

London and South Western, Limited ‘ 

London and Westminster, Limited 

London Bank of Maglen & South America, Limited 

London Chartered of Australia ‘ ys 4 

London Joint Stock, Limited . 7 

Ditto, New Script 

Mercantile Bank of the River Plate, “Limited . 

eee, Lemon te Me teKht Se Se 


Nat 

National of Australasia (on Lon. Reg. 18 358 she. ) 
National of Liverpool, Limited Li 
National of New Zealand, Limited rt 
National Provincial of England, Limited + 


Ditto, ditto 
Ditto,  1880issued jl £10 pm., of which £8 is pai 
New London and d Brazilian, Limited i 
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Union of London, 
Ditto ditto New 























